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WORLD NEWS 


fsr £100,000 

Eleven bankers, stockbrokers 
and a lawyer faring criminal 
charges over the Blue Arrow 
affair were bailed for £100,000 
each at Guildhall court in the 
City of London. 

They were accused of con- 
spiracy to defraud Investors 
or potential investors in Blue 
Arrow, which had launched 
an unsuccessful rights issue 
in the autumn of 1387, by con- 
cealing a 19.39 per cent stake 
in the company. Page 24; The 
full charges. Page 6 

CEOS chief to quit 

Lord Marshall is resigning as 
chairman of the Central Elec- 
tricity Generating Board and 
chairman-designate of post- 
privatisation group National 
Power. Report and Lex. Page 
24; Energy coverage. Page 6 

Bush invites Shamir 

US President George B ush 
invited Israeli Premier Yitzhak 
Shamir, who is making a pri- 
vate visit, to talk with him 
next week. Page 4 

Papandreou bEd 

Former Greek socialist premier 
Andreas Papandreou invited 
the Communist-led Left Alli- 
ance to join a coalition with 
his Pasok party after conserva- 
tive leader Constantine Mitso- 
takis failed to form a Govern- 
ment Page 4 

So&dtor jailed 
Solicitor Christopher Farrow, 
37, was jailed for four mon ths 
at Bristol for helping defraud 
a building society by a ficti- 
tious client deception. 

Cadillac burial 
An Aurora, Indiana, woman 
cancer victim was buried at 
her own request in the back 
of her Cadillac convertible. 

Her husband bought 14 burial 
plots. 


BUSINESS SUMMARY 

Equities end week 
geed gains 

The UK equity market ended 
the week in fine form with 
share prices posting good 
gains. The FT-SB 100 share 
index a tided 15 to 2^16.7, 
extending the rise over the 
week to '13.6. 

Only two weeks ago the mar- 
ket was reeling in the after- 
math of “Grey Monday” and 
the resignation of Nigel Law- 
son as Chancellor. Since then, 
the index has risen 134.6, more 
than 6 per cent Page 17 

FERRANTI International Sig- 
nal is to shed 400 jobs at Edin- 
burgh-based Ferranti Defence 
Systems, one of its core busi- 
nesses with 6.700 staff, through 
early retirement and recruit- 
ment cuts. Page 24 

BRAZIL is investigating what 
is believed to be the country's 
biggest foreign exchange fraud 
involving the illegal transfer 
abroad of sums of about 5360m 
(£22Sm). Page 4 

FRENCH drinks groups Coin- 
treau and Pa vis. which con- 
trols the Remy Martin cognac 
house, plan to merge to create 
a group with annual sales of 
around FFrfibn <£600m). The 
merger does not appear to set- 
tle the 16-vear-old family feud 
at R£my Martin. Page 12 

MOUNTLE1GH: Institutions 
with equity holdings in the 
property group have been 
engaged in talks on the possi- 
bility of inducing an offer of 
200 p a share from the two US 
businessmen who on Wednes- 
day bought the 22J> per cent 
holding of then-chairman Tony 
Clegg for £7Q.4m. Page 10 

FORD Motor Company’s chair- 
man Donald Petersen Is retir- 
ing early and will be replaced 
by Harold Poling, his long-time 
rice chairman. Page 12 

UNILEVER, the Anglo-Dutch 
consumer goods and food 
group, announced a 10 per cent 
rise in third-quarter pre-tax 
profits to £427m. Page 10; Lex, 
Page 24 


Thousands of East Germans use new crossings • Kohl says ‘we belong together* 



tear 



By John Lloyd in East Berlin and Peter Riddell In Washington 


EAST GERMAN troops last 
night started to tear down 
large sections of the Berlin 
Wall, which has been the most 
poignant symbol of the divi- 
sion of Europe for 28 years. 

The demolition began 
shortly after Chancellor Hel- 
mut Kohl of West Germany, 
had told thousands of cheering 
Berliners that West and East 
Germany “are and will remain 
one nation and we belong 
together.” He had interrupted 
his visit to P oland to fly to 
West Berlin on one of the most 
momentous days in Europe in 
the post-war era. 

Yesterday, tens of thousands 
of East Germans streamed into 
both West Berlin and West 
Germany, many of them for 
the first time in 30 years. East 
Germany confirmed that it had 
lifted all travel restrictions 
indefinitely, to assure its citi- 
zens that their new found free- 
dom was permanent 

The West German radio star 
turn Sender Fries Berlin said 
that during the night more 
than 50,000 East Berliners had 
crossed into West Berlin and of 
these only about 1,000 planned 
to stay. Lines of East Berliners 
waited at control points to 
enter West Berlin and border 
guards were rapidly handing 
out visas. These were required 
for thrww wanting only to visit 

Most were obviously just vis- 
iting rather emigrating, exult- 
mg in their sudden new free- 
dom to travel to the other wide 
of the wall 

At eight o’clock last night 
two bonier guards started dis- 
mantling a section of the Wan 
at Eberswalde Street, which is 
due to open today as a new 
crossing paint Later, accord- 
ing to eyewitnesses, an army 
bulldozer arrived to clear away 
sections of the 28-year old con- 
crete walL 

Among other new crossings 
opened yesterday between the 
two halves of the city is the 
one at GUenicke Bridge, 
famous as the scene of spy 
exchanges between Eastern 
and Western states. 

Mr Hans Dietrich Genscber, 
West Gennany’sForeign Minis- 
ter, told huge crowds in West 
Berlin that 16 new crossings 
would be created in the WalL 
Addressing both East and West 
Berliners who had gathered in 
the West, be said: “Dear fellow 
citizens, when the hour of free- 
dom sounds in Europe all win 
say ‘The Germans were 
there'." 

The US yesterday lauded 
East Germany’s decision to lift 
travel restrictions as a first 
step towards greater freedoms, 
including open democratic 
elections, but coupled its wel- 


come with warnings against 
premature talk about reunifica- 
tion and about changes in rela- 
tions between Nato and the 
Warsaw Pact 

President George Bosh has 
ordered US military units in 
West Germany to give “all pos- 
sible assistance" to the Bonn 
Government as it copes with 
refugees. However, he 
suggested that East Germans 
should stay at home to partici- 
pate in the reforms. 

The US is, however, in a 
rather uncomfortable position. 
Senior US officials want to 
guard against both bonding up 
excess expectations and alarm- 
ing the Soviet leadership with 
provocative statements. 

There is apprehension in 
Washing ton about the ini pKra*. 

tions for the meeting to three 
weeks' time between President 
Bush and the President Mik- 
hail Gorbachev, the Soviet 
leader. This has been intended 
as a meeting with no specific 
agenda or decisions planned 
but there is now concern that 
the Soviet Union win seek to 
introduce far-reaching Euro- 
pean security and arms control 
issue or seek US HBgiKtflnng for 
its reforms. 

As the tumultuous ananeg in 
West Berlin unfolded, the tor- 
moil in the East German Com- 
munist leadership continued. 
The ruling Politburo, which 
had been streamlined to 11 
members two days ago, lost 
one more full member, Mr 
Hans-Joachim Boehme, a hard- 
liner, aad also three non-voting 
members, Mr Johannes Chem- 
nitzer, Ms Inge Lange and Mr 
Werner Walde. 

Mr Boehme, an associate of 
Mr Erich Honecker, the former 
East German leader, was 
sacked on Thursday as party, 
chief in the southern city erf 

TTfl lto , 

The Central Committee 
elected a new Politburo on 
Wednesday bat kept seven of 
the old team among the 11 full 
and six candidate mam here- 
in another swipe at those in 
power, Mr Guenter Wendhmd. 
the prosecutor-geperal, called 
fix' a parliamentary investiga- 
tion of charges erf nfftriai cor- 
ruption. 

Ms Baerbel Bohley, a co- 
founder of the New Forum 
opposition group, said that the 
sudden opening of East Ger- 
many’s western borders was a 
first serious step towards genu- 
ine reform but free elections 
should follow. 

Germany, Pages 2 and 3; 
Marching in the vanguard of 
history. Page 8; Editorial Com- 
ment, Page 8 




A West German border guard holding a bunch of flowers greets motorists crossing from the east near Hof, Bavaria 

A time for tears and jubilation 


By Leslie Colltt, David Goodhart and John Lloyd In Berlin 


THE people of East and West 
Berlin were united yesterday, 
28 years and three months 
after the Berlin Wall was 
built. 

Tens of thousands of- East 
Germans poured Into West 
Berlin on the most joyous and 
deeply moving day this city 
could remember. 

They stormed West . Berlin 
shortly rafter midnight m! Fri- 
day when East Germany abol- 
ished the red tape on its new 
travel regulations and let Its 
people go. 

Thg n n irn n nnlat R n vo rnnwmt 

risked losing thmwwndg more 
citizens. But it also stood a 
chance of winning over a pop- 
ulation which for the first 
time could go where it wanted 
- westward. 

All day long they emerged 
by the thousands from the 
underground and overground 
stations linking the two sides 
of the divided city after an his- 


Genscher stresses that Europe 
should not fear the open door 


By David Goodhart in Berlin 

MR Hans-Dietrich Genscher, 
the West German Foreign Min- 
ister, declared to a noisy 
20,000-strong rally in West Ber- 
lin: “Forty years of division 
have not created two nations; 
there is not a socialist Ger- 
many and a capitalist one, only 
a free and peaceful Germany.” 

He stressed that no people in 
Europe should fear the opening 
of the door between East and 
West Germany and. repeated 
Germany’s renunciation of any 
claim to Polish territory - 
which attracted the loudest 
cheer of the evening from the 
crowd. 

Chancellor Helmut Kohl, 
who has broken oft his visit to 
Poland to fly to Berlin, was 
whistled down by left-wing 
West Berliners in the crowd. 
He said it was a great day in 
German history. “We are and 
will remain one nation, we 
Hpin np together." he 

He thanked the Western 
powers, with continuing 
responsibility for West Berlin 
- the UK. US and France - 
for their “support and solidar- 
ity” and also the Soviet leader, 


Mr Mik hail Gorbachev, for 
releasing the spirit of chang e 
in Eastern Europe. 

Mr Kohl also repeated his 
call for free trade unions, par- 
ties and elections to East Ger- 
many, and his offer of substan- 
tial support in the event of 
change. Today he will chair an 
emergency sitting of the West 
German Cabinet and then 
return to Warsaw. 

The two main Social Demo- 
crat speakers - Mr Willy 
Brandt, the West Berlin mayor 
in 1961 when the Wall was 
built, and Mr Walter Momper, 
the current mayor - were far 
more cautious about reunifica- 
tion. 

Mr Brandt said nobody knew 
how two free Germanys would 
decide on the question of 
unity. He also suggested that a 
piece of the Wall shonld 
remain standing forever as a 
memorial to inhumanity. Mr 
Momper said the Germans 
were yesterday the happiest 
people in the world. 

At the end of the rally the 
German national anthem was 
sung by most of the platform 


speakers and part of the crowd, 
with the other part raising the 
volume of their hostile whis- 
tles- 

The number of people actu- 
ally leaving East Germany fell 
yesterday but politicians in 
West Germany continued to 
concentrate on how to deal 
with the recent inflow. Mr 
Wolfgang Schauble, the Inte- 
rior Minister, said more tempo- 
rary places were still urgently 
sought. 

Mrs Dorothy Wilms, the Min- 
ister of Inner German Rela- 
tions, welcomed the opening of 
the borders but said West Ger- 
mans were still not free to 
travel into East Germany and 
also said travel freedom was no 
substitute for inner reform. 

Mrs Ingrid Stahmer. the 
West Berlin Minis ter for Social 
Services, said she welcomed 
the visitors from East Berlin 
and announced that they could 
pic* up their visit money of 
DM10QM provided by the Fed- 
eral Government from most 
retail banking outlets. 

Events In Berlin encourage 
new perspective, Page 15 


toric 12 minute train ride from 
East Berlin to West Berlin. 

Most of them were younger 
than the wall and many had 
been in Prague. Budapest and 
Moscow but never in West Ber- 
lin. Tney Wfafcad in the sun- 
shine amt beamed even at the 
sigh t of the ugly concrete 

lint Id trigs snirn niidiiii; Hw» sta- 
tion. Across the wall, tmfff of 
East Berlin appearerd to have 
taken the day-off and tens of 
thousands queued happily amt 
patiently at the crossing 
points into the West. Most 
were just popping over for a 
few hoots to see the place, do 
some shopping, or see a friend. 

One man said he was just 
going to buy some hawnnag (hi 
short snpply in East Berlin). A 
couple declared they were 
going over for a cup of coffee 
before returning to fetch their 
son from schooL 
West Berlin authorities 
stopped counting the number 

Bulgaria’s 
hardline 
leader quits 

By Judy Dempsey 

in Vienna 

BULGARIA’S party leader 
stepped down from power yes- 
terday during a hastily con- 
vened central committee ple- 
num. 

It is unclear if Mr Todor 
Zhivkov, leader for 35 years 
and Eastern Europe's longest 
serving communist chief, was 
“persuaded to go” by the 
Soviet Union. 

Mr Mikhail Gorbachev, the 
Soviet leader, -has insisted that 
each country pursue reforms 
in its own way, but it is widely 
believed that Moscow was 
unhappy with a number of 
decisions made by Mr Zhivkov, 
78, and his old allies in the 
ruling politburo. 

BTA, the state-controlled 
news agency gave no reasons 
for the resignation, announc- 
ing only that - Mr Petar Mlad- 
enov, the 53-yearold Foreign 
Minister, will succeed him. 

Given Mr Mladenov’s poor 
health, however, it is widely 
expected that he will not hold 
the post for long. The. polit- 
Contlnued on Page 24 


of Easterners who thronged 
the city and ADN, the official 
East German news agency 
spoke only of 'tens of thou- 
sands.” 

Huge crouds, including 
many young East Berliners, 
gathered at a rally organised 
by the Christian Democratic 
Party in the evening. Con- 
scious of their new freedom 
and mlndfUl of Berlin’s Social 
Democratic traditions, the 
young people from the East 
joined those from the West to 
massively boo the West Ger- 
man Chancellor, Mr Helmut 
KohL 

Earlier In the day East Berli- 
ners stood in long queues to 
receive the DMI00 'welcome 
present' given to each of them. 

The foil significance of the 
travel freedom announcement 
an tiie early evening news in 
East Berlin the previous night 
seemed to take some time to 
sink in and It was not until 


after 8pm that small crowds 
began to gather on the eastern 
and western tides of the cross- 
ing points. 

After some initial confusion 
it became clear that all East 
Berliners needed was a per- 
sonal identity card and they 
could cross for 10 minutes or 
the rest of their lives. Then the 
party really got swinging. 

With tears, songs and drink 
about 50,000 mainly young 
East Berliners began pouring 
in - mainly on foot, but some 
with their Trabants - and in 
the initial confusion several 
hundred West Berliners came 
east. Other West Berliners 
took to their own streets, 
blocking them completely in 
the centre of town, where they 
gathered around Trabants and 
hugged unknown fellow citi- 
zens. 

The East Berlin police 
became friendly and docile - 
Continued on Page 24 


By Quentin Peel 
in Moscow 

THE Soviet Union yesterday 
delivered a stem warning to 
West Germany against reopen- 
ing the debate on reunification, 
while welcoming the decision 
by East Berlin to knock down 
the Berlin Wall. 

The two-edged Soviet 
response, from the Foreign 
Ministry, made it clear that 
re unifi cation could not be con- 
sidered as long as Europe 
remained in two military blocs. 

“Bonn should take into 
account the fact that policies 
aimed at redefining borders 
would not suit any government 
to Europe, and would only cre- 
ate mistrust,” Mr Gennady 
Gerasimov, the Soviet spokes- 
man, said. 

“Politically, it is not the time 
now to talk about reunifica- 
tion. The two Germanys belong 
to different military blocs.” 

His forthright statement 
showed the real Soviet concern 
at the revival in hopes for 
reunification in West Ger- 
many. At the same time Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, and 
Mr Gerasimov, made clear the 
broad Soviet support for the 
East German move. 

“This was a reasonable and 
sensible decision,” Mr Shevard- 
nadze said. “The new course in 
East Germany echoes the mood 
among the people of East Ger- 
many. It also corresponds to 
our own interests." 

Mr Gerasimov, in a careful- 
ly-worded statement, said the 
decision to open the borders, 
including the Berlin Wall, was 
“a sovereign act of a sovereign 
republic.** He said it was also a 
measure to stabilise the coun- 
try's internal situation. 

The Soviet authorities have 
expressed concern that the 
pace of events in East Ger- 
many may cause instability - 
and have welcomed sugges- 
tions th2t it should be a sub- 
ject for discussion at the infor- 
mal summit between Mr 
George Bush and Mr Mikhail 
Gorbachev. 

Mr Gerasimov said he was 
not aware of any East German 
request for economic assis- 
tance from Moscow. However, 
he hoped that the decision to 
open the borders would reduce 
the mass emigration of young 
East Germans. 

“Now that the border is 
open, I thick the number who 
are crossing will decrease," he 
said. 
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GERMANY 


THE FUTURE OF EASTERN EUROPE 


events whose sequels are not yet clear 

From proletarian orthodoxy to bourgeoisification in a month — but where will reform lead next? John Lloyd speculates 



T HE dramatically different 
outcomes of crises are often 
separated, at some stage in 
their preparation, by a very thin 
line. 

There is a well-founded rumour 
here, repeated on the streets and 
spoken of by West Germans with 
high East German Communist con- 
tacts, that during the last days of 
Erich Honecker's rule last month, 
the leadership gave serious consid- 
eration to a “Tiananmen Square** 
solution: the savage clearing of the 
streets once Mikhail Gorbachev bad 
finished his visit 
The army commanders were 
alerted: the hospitals cleared. But 
so the rumour has it the Soviet 
military commander objected - and 
with nearly 400,000 troops at his dis- 
posal, that was some objection. 

You can imagine how these 
scenes would have looked on the 
screens of the global village. 
Instead, we have had other scenes: 
of tearful reunions at Checkpoint 
Charlie; of grinning East Germans 
in their Trabants (cruelly exposed 
by all of this publicity as the worst 
cars in the world); of easterners 
clambering up the wall by the Bran- 
denburg Gate for a night out in the 

© WORLD 


REACTION 


West, and their kith and kin abseil- 
ing down for a few hours in the 
East 

At 3am yesterday 1 stood on that 
forbidden part of the earth - the 
semi-circle between the gate and 
the wall, where to stand only days 
ago was to invite certain target 
practice - and watched the young 
West Germans packed on the wall- 
top ululating down: heard a man 
below the wall named Gert Teller 
say, with a broad grin, to a police 
captain. “At last 1 can see my Bran- 
denburg from this side.” 

The border is down: at least for 
now. The fevered manoeuvrings of 
the East German leadership, which 
has for the past week dropped 
world-historical changes casually 
into the maw of the press every 
evening, are still ambiguous. But at 
least formally, it is now on a 
reformist path, beaten along it by 
an aroused civil society. Another — 
perhaps the greatest - crack has 
opened up in a bloc which is hardly 
any longer that 

If the new path continues to be 
trod, then East Germany will Join 
Poland, Hungary, Yugoslavia and 
the Soviet Union on their different 
rocky roads out of totalitarianism. 


And following, hotfoot it 
will be Bulgaria, now 
Zhivkov, Eastern Europe's longest- 
serving hardline leader, has gone. 

Indeed, if it now embraces politi- 
cal pluralism, as on an optimistic 
reading its leadership has. East Ger- 
many will join Poland and Hungary 
in putting pressure on the Soviets 
to take the step Mr Gorbachev has 
so for refused to countenance - 
that which ends the party’s leading 
role, and ushers in a multi-party 
state. What a transformation that Is 
for Berlin, from drag-anchor of pro- 
letarian orthodoxy to the bourgeo- 
isification via the Brandenburg 
Gate. In a month! 

This leaves, now terribly exposed, 
the socialist republic of Czechoslo- 
vakia: still run by men who did well 
out of the Soviet Invasion of 1968, 
and who cannot bear the light of 
reform to shine upon them - yet 
swept with rumours too (in the 
West German Bild am Sonntag) that 
the Czech party leader Milos Jakes 
could soon be replaced by the Pra- 
gue party leader Miroslav Stepan, 
said to be a reformist 

Its streets have not yet been 
flooded with the masses, as h$ve 
those of Dresden, Leipzig and 


Berlin: the demonstrations in 
Prague have been swiftly put down. 
But wffl it in short order prove to be 
a domino, and foil before the tum- 
bling over of East Germany - 
which was, after aQ, just as tightly 
run, just as comfortably off, as 
Chechoslovakia is? 

This rush of events can carry aQ 
before it in a Jumble of images and 
statements, pious and heartfelt. 


waits for a constitution and for a 
popularly elected government 
They are certainly not clear in 
Yugoslavia, where one party still 
claims to rule with enough lone 
left to accuse enemies of “counter- 
revolution" but without enough to 
gather the country for an assault on 
inflation and unemployment And 
they are murkiest of all in the 
Soviet Union, where Mikhail Gorba- 


Behind them, though, is a mass of , cbev is more than any other figure 

business not merely unfinished but ' - = — 

rather only Just begun. Reform, it is 


i u uui uogiuiy — uic i thins which determine all else, as been privileged in some things: in 

process rushed imti\ Karl Marx insisted, are creaking ideology of course, not always a 

cnees are not dean uA like buckling pit props - and no negligible thing to them; in wages 


O A GLIMPSE OF THE WEST 


worth reflecting, has no firm consti- 
tutional base anywhere in Eastern 
Europe. Indeed, the images of the 
dancing youths on the wall express 
not just freedom but fragility - the 

fragility of a proce * 

whose consequences 
They are not clear here in East 
Germany, for sure, befog drowned 
rather than given dear expression 
by the torrent of ambiguities which 
has poured out from the East Ger- 
man leadership this week. They are 
not dear in Poland, where a consti- 
tution stfll has to be cemented into 
place and a party system developed 
— aQ on top of. a gathering and 
fearful economic crisis. They are 
not clezyvin Hungary, which also 


due thanks for casting off an 
| empire, but is unable to find equi- 
librium at home, and may have to 
wait for gratitude from history, 
rather than his own people. 

Under it aQ, the economic founda- 


But, be says, "No one has been 
trained to do it no one knows what 
it will look like; the economists usu- 
ally have vested interests to protect 
and the West's help, so for offered, 
is marginal." 

We thus see in Eastern Europe 
deficits much more dangerous than 
the budget ones with which most 
are saddled. There is a deficit of 
political stability, a deficit of eco- 
nomic security, a deficit of financial 
and commercial knowledge, perhaps 
even a deficit of governing will. 

AQ of these states, after all, are or 
have just been “workers' states", 
and that cannot be dismissed. It has 
meant that the working class has 


one knows what to do about it. The 
veteran West German scholar of 
eastern Europe, Peter Knirg^h, has 
painted out recently in seminars in 
Hungary and conversations in East 
Germ any that there is no “third 
way" between a plan and the mar , 
ket and that, though aQ market 
economies have greater or smaller 
eleme nts of planning, a giant step 
must be taken out of total planning 
before a new balance can be struck. 


compared to doctors, researchers 
and teachers; and in jobs which, if 
stultifying, were easy because no 
one cracked the whip. 

The new powers, or the old pow- 
ers with new programmes, must if 
they taka up “the market" disman- 
tle the complex formal and informal 
networks which bound the workers 
to the system and which gave them 
- the older ones who can all over 
Eastern Europe remember chaos 


and starvation are grateful stffl for 
this - some security and a certain 
kind of freedom. _ 

The paucity of middle-aged and 
elderly participants in the Festival 
of the Breaching of the Wall exfete - 
not only because the young are 
careless of their sleep and their . 
safety. *T don't know whats’s going 
on. it's unbelievable.” said a soli- . 
tary elderly man, interviewed early 
yesterday morning by a frantic 
West German TV reporter. 

The reporter treated it as yet 
another cry of Joy, the theme to. 
which bis programme (running ail 
day under the title “Own Border") 
was dedicated. But the old man 
wasn’t looking joyful: he looked 
puzzled, one might almost say lost 
The Berlin Wall is a little over 28 
years old. It had come to be seen as 
a fixture: as the division of the Ger- 
manys, with the reunification alter- . 
native not to be spoken of in polite 
society. Now, convulsively and rau- 
cously, it seems to be down in all 
but structure: it brings freedom, 
which cannot foil to move us: but It 
brings with 11 freedom's terrifying 
responsibilities and risks, which 
now press down on "EastT and 
“West", demanding we rise to them. 



htseers who were going 
home to fight for change 


By Andrew Fisher in Herleshausen 


FOB some countries with close 
ties to the Soviet bloc, yester- 
day's events were not a matter 
for celebration, but for con- 
cern. 

Poland said that Europe 
needed guarantees that a 
reunified, powerful new state 
of Germany wonld not 
threaten the continent's secu- 
rity. 

A government spokeswoman 
said Poland was “very happy” 
that East Germany had opened 
Its borders and Warsaw recog- 
nised that alL nations, includ- 
ing the Germans, had a right 
to determine their own fete. 

But she listed conditions for 
unity, including the agreement 
of the post-Second World War 
occupying powers in the Ger- 
manys - the US, Britain, 

France and the Soviet Union - 
and the permanence of 
the Oder-Nefose frontier 
between East Germany and 
Poland. 

There was no immediate 
comment from China, which 
hitherto has been steadfast in 
Its solidarity with the besieged 
East German leadership. 

The Nicaraguan govern- 
ment, which has close politi- 
cal, economic and military ties 
with East Germany, has 
reacted cautiously to the 
changes taking place. 

A new trade and economic 
co-operation agreement 
between the two countries was 
being signed in Managua this 
week just as the government 
in East Berlin resigned en 
masse. 

According to the East Ger- 
man ambassador to Nicaragua, 
however, bilateral relations 
will not be affected and East 
German economic aid will con- 
tinue. 

In Cuba, one of the last 
unreformed countries within 
the Soviet bloc, newspapers 
reported the events In East 
Germany withont comment, 
giving more prominence to the 
Women's Volleyball World 
Cup matches. 

In comments earlier this 
week, Fidel Castro, Cuba's 
president, said: “We are wit- 
nessing sad things in other 
socialist countries, very sad 

things We are astonished 

at the phenomenon that we 
see ... I think this is the 
moment to speak — what 
incredible things!" 

® MILITARY ALLIANCES 


EAST GERMANS streamed 
across the border with the 
West yesterday, using their 
new-found freedom to see for 
themselves just what life in the 
capitalist half of the divided 
country was like. 

At Herleshausen, in the cen- 
tre of Germany, the motorway 
from the East was crowded 
with cars stretching back for 
several kilometres. West Ger- 
man police said that up to 200 
cars were crossing an hour, 
mostly for brief stays before 
returning home. 

“It's a funny feeling," said 
Mr Udo Hlnz, 31, as he sat at 
the wheel of bis 80-year old 
rusting black-and-orange Wart- 
burg vehicle. “It’s a bit over- 
powering, when you see what 
they’ve got in the shops there.” 

Like others waiting to go 
back at this autobahn crossing; 
not for from Ki«»nar.h. in East 
Germany, Udo was glad that 
the opportunity to travel to the 
West just by showing an iden- 
tity card was now there. 

But things would have to 
change in his own country. 
“People are not keeping quiet 
any more. The stone has 
started rolling. Things can’t 
just fall back as they were, 
with all the problems being 
covered up and glossed over." 

Udo works as an agricultural 
engineer in an 80-man com- 
pany. He earns upwards of 
1.000 East German Marks a 


month, depending on the sea- 
son and overtime. “What you 
can buy in the shops Is very 
limited," he said erf conditions 
in East Germany. “You have to 
queue up all the time, espe- 
cially for meat" 

He had brought back some 
bananas, which are not always 
available in Eisenach, for his 
children. 

Also impressed with his brief 
visit to the West was Mr 
Thomas Kfirner, 34, a textile 
worker. “I wanted to see If it 
was true what people said 
about life over here. The 
friendliness of the people and 
the cleanliness of the place was 
overpowering.” 

But having seen the nearby 
town of Bad Hersfeld, in West 
Germany, he had no jfltuuans 
about staying. “We have to 
fight we cant just run away. 

“The most important thing is 
free elections,” he said. In 
response to the suddenly rapid 
pace of political change in East 
Berlin- “More parties should be 
allowed a real chance of power 
and not just the SED (Socialist 
Unity Party).” 

He now saw hope that tilings 
would change. With free elec- 
tions. Mr Egon Krenz - widely 
seen in East Germany as a rep- 
resentative of the old regime - 
would no longer be number 
one politically. He also puts 
faith in Mr Hans Modcow, the 
new Prime Minister. 


Economically, too, huge 
improvements were needed. 
“My company has 300 employ- 
ees. It needs to be run by 
proper experienced managers, 
not just by people in good 
standing with the party. Condi- 
tions are bad and we can't 
always get good ma terial. " 

For people like Udo and 
Thomas, change will have to 
come fairly quickly. If their 
folth in East Germany is to be 
confirmed. Both hoped visible 
improvements would occur in 
a few years. 

For Brigitte and Manfred 
Glock, both in their fifties, this 
first-ever visit to West Ger- 
many, where they have no rel- 
atives. was an event. But 
changes would have to come 
back home. “It’s good that the 
border has been opened but we 
still want free elections and 
more things to buy,” said Bri- 
gitte. 

On the motorway coining 
back into the West, there was a 
long line of vehicles. Most driv- 
ers said they only wanted to 
look at tim West Germany they 
had read and heard so much 
about 

“It's tempting to stay, but we 
can't Just leave everything 
behind," said Mr Peter Flege, 
29, a lorry driver, over for the 
day with Ids wife and three 
children. “It looks like a real 
revolution is taking place 
now." 
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• THE MEANING OF THE WALL 

An end to the misery after 28 years 



Prfreanatr. 


n Crossing _ 

SmflM | 

u palms " 

Bkm | 


STANDING at Bornholmer 
Strasse checkpoint 
at 1.30am, watching i 
of East Berlin ms surge toward 
West Berlin in cars and on 
foot, was like seeing a 28- 
yeap-oki film run backwards. 

I stood here shortly after the 
first rolls of barbed wire were 
strung out across the street by 
factory militiamen on the 
morning of August 13 1961. 
Only mouths later did the 
Wall begin to rise. But it was 
clear that the final and total 
division of Germany had taken 
place - so I thought 

The city then was wracked 
by personal tragedies which 
Berliners accepted as the price 
Germany still had to pay for 
Adolf Hitler. Bnt most East 
Berliners dutifully turned up 
for work early the next morn- 
ing. 

One of the thousands of 
Easterners who had spent 
August 12, a Saturday, in West 
Berlin was a relation of mine. 
The city was politically 
divided but physically still 
one. She was with her West 
Berlin husband, waiting for 
their new flat In the West to 
be finished before she 
resettled. 

When they heard the radio 
report that East Germans 
henceforth would get “appro- 


Leslie Colftt, one of 
the longest-serving 
foreign 

correspondents in 
Berlin, remembers 
the feeling of 
finality when the 
Wall was built 


priate documents" to visit the 
West, she trustingly went back 
to Bast Berlin on August 13. 
Along with thousands of oth- 
ers she did not get out again 
until years later. 

Yesterday, the sons and 
daughters of our generation 
came rushing toward me at 
Bornholmer Strasse. But they 
reacted differently from their 
parents to the first official 
word on Thursday from the 
East German government, 
couched in convoluted Prus- 
sian bureaucratese, that travel 
would be allowed to the West 
after submitting the necessary 
forms. 

They simply walked toward 
the border and lo and behold it 
was open, 28 years and three 
months after it had been 
closed for their parents. 


When pass offices in police 
stations opened in the morn- 
ing, East Berliners were still 
told that their applications to 
“travel” to West Berlin - 12 
minutes away by underground 
- would take eight days to 
process. They protested and, 
after a few phone calls to 
police headquarters, were told 
they could simply cross over. 

An entire ideological system 
built on regimentation had 
collapse , 40 years after it was 
erected on the ruins of East 
Germany. Up to 10,000 East 
Germans a day fled from it in 
the weeks before the Wall was 
built. Those who remained 
behind were adaptable and 
submissive. Many co-operated 
with the authorities. The GDR 
promised them it would pro- 
vide what Germans had 
always sought: stability, secu- 
rity and Heimat - their native 
land. But Wait Germany was 
excluded from this Heimat 

The human misery anil mis- 
guided energies of the last 28 
years could have been avoided. 
The late Walter Ulbricht, 
inst ead of building a Wall 
(construction supervised by 
the recently deposed Mr Erich 
Honecker), might have 
launched sweeping reforms 
which would quickly have 
taken root in East Germany. 


ECONOMIC EFFECTS 


Nat© ponders an ‘earthquake 9 


By David While, Defence Correspondent 


Pool of manpower is drying up 


“THE GEOPOLITICAL equivalent of 
an earthquake," was how Mr Fran- 
cois Heisbourg, director of the Inter- 
national Institute for Strategic 
Studies, yesterday described the 
fast-moving events in East Germany. 

The opening of frontier crossings 
to East Germans, and increasing 
speculation about the future of the 
border itself, raise a series of brain- 
teasing questions for Nato allies, 
whose own front line the German 
divide represents. 

As the idea of German reunifica- 
tion becomes daily Jess implausible, 
Western military thinkers are still 
unable to fathom the implications 
for both the Warsaw Pact and their 
own alliance. 

“We have all been sitting on a San 
Andreas Fault for jo years {since 
Nato's foundation)." Mr Heisbourg 
said- “We always knew it was going 
to move but we did not know when, 
at what point or at what intensity.” 

The central front in Germany, on 
either side of which the two alli- 
ances have massive concentrations 
of forces, is the heart of Nato mili- 
tary strategy. 

West Germany has 491.000 of its 
own troops and some 400,000 allied 
troops on its soil. East Germany, 
before reductions, had 113,000 of its 
own and 330,000 Soviet troops, in an 


area less than half the sire of its 
Western neighbour. Current Soviet 
withdrawal plans, which include 
four out of 11 tank divisions, will 
however be stepped up considerably 
if the Vienna conventional arms 
reduction talks succeed. 

Nato top brass stick to a cautious 
line about changes to the East 

“Crumbling empires always tend 
to be dangerous,'* a high-ranking 
British officer warned. 

Mr Heisbourg said that in spite of 
the momentous change. Nato was 
"pretty earthquake-proof”. 

In the so-called Harm el report, a 
fundamental Nato policy statement 
drawn up in 1967 and setting out the 
twin goals of military strength and 
the pursuit of detente, one of the 
prime declared aims was “to ova* 
come the division of Germany". 

Although this position has up to 
now been treated as little more than 
rhetoric, the policy states that “no 
(Inal and stable settlement in Europe 
is possible without a solution of the 
German question which lies at the 
heart of present tensions in Europe". 

Mr Heisbourg said that the 
dilemma was much more complex 
for Moscow, Could the Soviet 
Union now stand physically 
in the way of what the East Ger- 
mans might choose to do? 


He saw Nato resting on firmer 
ground than the Warsaw Pact, with 
a more intricate set of institutions 
and clear mutual interests. There 
would be a continuing need for it as 
a framework for security relations 
between the US and an increasingly 
integrated Europe. 

West German officials pointed out 
that , despite the lure of reunifica- 
tion, opinion polls in the country 
continued to show overwhelming 
support for the Nato alliance. 

However, Western analysts recog- 
nise see Nato facing a difficult 
period of adaptation, with a sharp 
reduction of emphasis on its military 
side. This has already begun with 
planning for a Vienna arms agree- 
ment. The Nato summit in May, 
although dominated by an internal 
nuclear policy row, endorsed a docu- 
ment moving it significantly further 
into areas of East-West co-operation. 

At the same time, President 
George Bush's proposal of a 10 per 
cent US troop cut in Europe, pegged 
to Soviet willingness to reduce 
forces stationed in Eastern Europe, 
set the stage for further reductions. 

However, Mr Heisbourg predicted 
that some foreign forces would 
remain in the Germanys as the two 
countries worked towards some form 

of Confederation. 


By Leslie Colitt 

MANY OF the tens of thousands of 
young East Berliners and East Ger- 
mans who jammed the streets of 
West Berlin yesterday simply took 
off from work for a day. 

But their state employers had no 
way of knowing for certain whether 
they would return to work on Mon- 
day. They feared they were lost for 
East Germany, like the more than 
200,000 citizens who have left thus 
far this year. 

Most of the visitors to West Berlin, 
though, simply took off from work 
for a day to discover the West Their 
factories and offices will be grateful, 
as high absenteeism is one of East 
Germany’s least pressing problems 
these days. 

From the largest factories, employ- 
ing tens of thousands of workers, to 
the missing private baker down the 
street, the East German economy 
has been hit by an exodus not seen 
since before the Wall was built in 
August 1961. Employees In one 
department of East Berlin's electric- 
ity works said 12 out of 40 workers 
had fled to the West in recent weeks. 

An East Berlin construction engi- 
neer said his state company had lost 
500 workers to the Watt this year. 

Most of the people who have left 
are between 20 and 40, the state's 
most productive workers. The depar- 


ture statistics are to be compared 
with marly 5m East Germans in this 
age bracket and not the total popula- 
tion of 16.6m. Worse, the number of 
East Germans under 25 is shrinking, 
t hank s to the birth control pilL Even 
fewer young people will enter the 
labour force in the future. 

From East Berlin’s Unter den Lin- 
den boulevard to Kinchplatz in the 
Saxon town of Dippoldiswalde In 
Saxony, shop doors are bolted early 
or never open because of “illness”, 
which more often than not masks a 
lack of staff due to the exodwa- 

Everywhere, older East German 
workers complain that they have to 
do the work of two and three people 
now in the West, but for the same 
pay. Without its remarkably loyal 
and disciplined older generation. 
East Germany wonld be in far worse 
condition. 

More than 1,100 doctors and 
nurses in East Berlin left for the 
West. But that was last week’s sta- 
tistic. Even unemployment benefits 
in West Germany bring then* more 
than they would earn in the East. 
Wages of nurses and other medical 
personnel are to be raised, but the 
increase is too little and comes too 
late. 

in Leipzig, which has been espe- 
cially hard hit by the exodus, sol* 


diers are being used as tram, bus 
and ambulance drivers and are deliv- 
ering supplies to state food stores. 
Third-year medical students are put 
to wort: in hospitals and students of 
the Retail Trade School are fining m 
for shop assistants who departed for 
the West. Desk workers in state 
offices are manning the breach. 

In Karl-Marx-Stadt, 40 Vietnamese 
Gastarbeiter are being readied for 
work in meat processing plants. 
They are among the nearly 90,000 
foreign workers employed in East 
Germany. The East German news 
agency ADN said many young Pules 
had applied to work in East Ger- 
many and were being considered. 

The huge gaps left in manpower 
are being discussed in the official 
media but nothing is said about the 
untapped reserves. Nearly half a mil- 
lion people work in administration 
for the East German Communist 
Party, the state trade union FDGB, 
the FDJ Communist Youth Organi- 
sation and the State Security Ser- 
vice, not to speak of the border 
troops and the regular army. 

Many East Germans note bitterly 
that the countiy is not suffering so 
much from a labour shortage as It is 
from an unproductive corps of pen- 
cfl-pushers and s uperfl uous Internal 
and external security troops. * 


Bnt both men feared the 
“third, German path” to 
socialism , of the democratic 
variety. It was heresy to them 
and to the dogmatic Commu- 
nists In power in Moscow, Not 
until Mr M i kh a il Gorbachev 
stepped onto the scene was 
change possible but by then it 
was too late for East Germany. 

“We missed the boat 30 
years ago,” a 50-year-oM East 
Berliner, Mr Siegfried Dei* 
chsel, said yesterday while vis- 
iting West Berthk His father 
was a party “comrade” of the 
old school, who regarded Mr 
Egon Krenz, the new leader, as 
a renegade. 

Hie son was standing near a 
West Berlin queue of thou- 
sands of follow East Berliners 
waiting to collect their DM100 
“welcome money” courtesy of 
the Bonn government He and 
the easterners in the queue 
were aware of the moral and 
economic morass their leader- 
ship had left them in. 

“We work Just as hard as 
people here and have to take 
their hand-outs," a young East 
Berlin machine toolmaker said 
waiting for his money. 

Most of the East Berliners 
who thronged West Berlin yes- 
terday were setting foot In it 
for the first time. In their 
enthusiasm few realised that 
an enti re ep och had ended^ 
The contours of the new era 
were fast taking shape at 
Bahnhof Zoo and Kurfdrsteu- 
da irnn , where East and West 
Berliners mingled as ona. 

This mangled and fractured 
dty of Berlin was rejoined and - 
reborn yesterday. West Berlin 
could no longer remain the 
West’s most highly-subsidised 
symbol and an economic back- 
water of West Germany. Nor 
could East Berlin merely 
remain the capital of a politi- 
cally and economically nuttL- 
lated system. Inevitably, the 
two halves were destined to 
draw ever-c loser in nmwiap 
years, pulling the two Ger- 
manys together with them. 
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Kremlin agog at pace of change 


By Quentin Peel in Moscow 

THE most remarkable thing 
about die Soviet reaction to 
the upheaval in East Germany 
is the' brave face they, are pot- 
ting on it The doubts are . well 
b uned. but they still exist 
To be sure, they have been 
playing.down the sheer spale.of 
the 'pveptsr the numbers of 
emigrants, and the size of the 
continuing demonstrations. 
There has been faithful report* 
ing of the decimation of the 
Communist Party leadership, 
but a casual Soviet ' observer 
might be a bit baffled as to 
why there should, be quite such 
political, turmoil, because he 
has been left in the dark about 
the scale of civil unrest 
On. the other hand. 1 the 
Soviet leadership has clearly 
not been taken aback by the 
direction of the changes, but 
only by the sheer pace at 
which they have happened. 

Mr Mikhail Gorbachev 
undoubtedly did conspire, by 
one subtle means or another, 
to ease Mr Erich Honecker out _ 
of the East Germanleadership, 
in spite of all his protestations 
that decisions about East Ger- 
many must 'be fofrpn in Bag* 
Berlin. When he dropped in for 
the 40th anniversary celebra- 
tions in October, he left no . 
doubt at all about hw beljpf tn 
the need for liar more radical 
reform of the system, 

Mr Honecker had become a 
serious irritant to the Soviet 



leadership, as an articulate 
exponent of reactionary com- 
munism, from the basis of an 
economic performance far 
more impressive than the 
Soviet Union’s own muddled 
efforts. His relative success 
represented an uncmufartahiB 
model for the Soviet leader’s 
opponents in Moscow. • 

■ Now, however, Mr Gorba- 
chev must live with Mr Egon 
Krenz, although he may not 
find him an instinctive 
reformer. “They have to make 
the best of him because be is 
the only Communist Party 
leader they are left with,” 
according to a Western diplo- 
mat in Moscow. 

That is why the Soviet 
leader has made so much of 
ringing up his new East Ger- 
man counterpart within hours ’ 
of his appointment, and giving 
him a big reception in Moscow 
within two weeks of it 

Mr Gennady Gerasimov, the 
Soviet spokesman, made no 
bones about . it yesterday. 
“Comrade Krenz. raised Tela- ; 
tions (between the GDR and 
the USSR) to a new level,” be 
said. “We completely endorse 
this statement by Comrade 
Krenz. 

“Such a statement could not 
have been made some time 
ago. At that time, many lead- 
ers of the GDR adopted a hesi- 
tating and negative stand.-” 

The desirability of radical 


THE WESTERN ALLIES 


Fast-moving events 
dominate meetings 

By Robert Mauthner, Diplomatic Correspondent 


THE dizzy pace of events in 
East Germany ha« fa»iwn 
Western allies by surprise, but 
it is certain tba* those develop- 
ments and their likely effect on 
Nato and the European Com- 
munity will figure prominently 
at a series of top level interna- 
tional meetings over the next 
few w ee ks 

The first of these will be the 
bilateral US-Soviet summit 
between Presidents George 
Bush and Mikhail Gorbachev 
on board a ship off Malta at the 
be ginning of December, to be 
followed a week later by the 
European s ummi t in Stras- 
bourg and, a week after that, 
by a Nato Foreign Ministers’ 
meeting in Brussels. 

Mr Douglas Hurd, the British 
Foreign Secretary, said yester- 
day that what was happening * 
in Eastern Europe, and East 
Germany in particular, was 
partly due to the cohesion of • 
Nato and the fact that West 
Germany was firmly anchored 
in the Western ailiaiirg. 

The immediate question was 
whether the authorities of the 
German Democratic Republic 
would allow free elections and 
more democracy, which might 
stop the flow of people out of 
the country. “No-one at the 
moment is asking for the re- 
unification of Germany. That 
is not what the crowds in 
Leipzig and other places are 
demonstrating for.” 

Mr Hurd conceded, however, 
that in the longer term, the 
problem of reunification would 
probably have to be tackled, 
together with the whole rela- 
tionship between the EC and 
Eastern Europe. “We have 
always said that this is basi- 
cally a matter for the German 
people; it is basically a matter 

• FRANCE 


for self-determination. . . Our 
afamd on the principle of unifi- 
cation is favourable. We would 
welcome unification based on 
free institutions such as those 
which exist In the Federal 
Republic of Germany. There is 
no going back on that princi- 
ple.” 

The Foreign Secretary did 
not foresee talks between the 
Western allies and the Soviet 
Union about the fixture of Ger- 
many for the moment. But it 
was clearly a subject that was 
likely to eome up in the forth- 
coming discussions between 
Messrs Bush and Gorbachev. 

H the German people as a 
whole were ever to decide 
freely on the unification of 
their countries, discussions 
between the Wtestem allies and 
the Soviet Union would 
'become - necessary, British offi- 
cials said. 

Under the Potsdam agree- 
ment of August 1945 between 
the Second World War victors 
(the US, the Soviet Union, 
Britain and France), Germany 
was divided into four occupa- 
tion zones. But these were 
always intended to be a tempo- 
rary expedient, to be termi- 
nated by a formal peace treaty. 

Such a peace treaty has not 
been signed to this day. Ten- 
sions between the Soviet Union 
and the Western allies eventu- 
ally caused an open breach and 
led the Soviet Union in 1948 to 
withdraw first from the Ger- 
man Control Council an d sub- 
sequently the Berlin Allied 
TT mrnnanda turB, ending for all 
practical purposes the period 
of four-power co-operation in 
Germany. 

In spite of the Co ld War, Ber - 
litT s special four-power status 
remains legally unaltered. 


Diplomatic caution on 
issue of reunification 

By (an Davidson and William Dawkins in Paris 


THE FRENCH Government 
yesterday warmly welcomed 
the opening of East Germany’s 
borders, but adopted a care- 
fully diplomatic posture over 
possible moves towards even- 
tual German reunification. 

Mr Michel Rocard. the Prime 
Minister, described the border 
opening as a “gigantic event” 
and “a carrier of peace.” Mr 
Roland Dumas, the Foreign 
Minister, said: “We must 
rejoice for the German people 
and congratulate tire authori- 
ties for having understood the 
necessity.” He judged the deci- 
sion would lead to “rapid prog- 
ress towards democratisapo n. ” 

Both ministers were careful 
to adopt a serene attitude 
towards possible .German 
reunification, while avoiding 
any excessive enthusiasm for 
the idea- A recent opinion poll 
showed a majority - of the 
French people in favour of Ger- 
man reunification. Yet the his- 
tory of three wars between 
France and Germany has left 
deep French anxieties over 
Germany's possible ambitions, 
despite 25 years of intense offi- 
cial efforts to bring about Fran- 
co-German reconciliation. , 

Official optimism over the 
latest events In East Germany 
is qualified by the parallel con- 
viction that the central West- 
ern response to the changes in 
Eastern Europe must be faster 
progress towards Western 
European integration. The ear- 
liest priority here Is the issue 
of economic and monetary 
union in the European Com- 
munity, which will be top of 


the agenda at next month’s 
European summit in Stras- 
bourg, to be chaired by Mr 
Francois Mitterrand, the 
French President 

In the words of a senior Ely- 
sde official: “Whatever the turn 
of events in Eastern Europe, 
our response is the same: we 
need mere Europe.” The Elysee 
firmly rejects fears of some 
French tntpnprttnnia that West 
Germany Is In Hang ar of slid- 
ing away to the East in pursuit 
of a heightened Ostpolitik. But 
it argues that West Germany 
and Western Europe will be 
much better placed to respond 
to events in the Soviet Union 
and Eastern Europe in the con- 
text of a more closely inte- 
grated European Community. 

Mr Rocard was careful to 
avoid any adverse judgment on 
the principle of reunification. 
“As long as the German people 
is uneasy with itself, security 
cannot reign in Europe. Not 
only have we nothing to tear, 
but peace and security in 
Europe require the German- 
people to rediscover its history 
and its destiny, in the friend- 
ship and confidence of all its 
neighbours, including us." 

• The Paris government 
yesterday offered to make 
available its facilities in West 
Germany to help receive the 
expected influx of refugees. Mr 
Jean-Pierre Chevfenement, the 
Defence Minister, ordered the 
commander of French forces 
based there to set up a “crisis 
putt ” at their headquarters at 
Baden-Baden, near the Franco* 
German bonier. 


change In the East German 
leadership has therefore been 
accepted in Moscow for some 
time. Again, the change has to 
have a brave face put upon it.. 
“It is not socialism that is in 
agony, but its totalitarian. Stal- 
inist model,” says Mr Yevgeny 
Ambartsumov, a leading politi- 
cal commentator. 

The Soviet leadership has 
also accepted another inevita- ■ 
ble consequence of its own pol- 
icies: that the disarmament 
process In Europe must and 
should lead to the dismantling 
of the Iron Curtain, in all its 
forms, across the European 
divide. Thus Mr Gorbachev 
knew the Berlin Wall would 
have to go. It had become noth- 
ing more an ambarra gging 
symbol of Socialist incompe- 
tence. 

Yet he could not say so as 
long as Mr Erich Honecker was 
around. Nor could he say so 
until a successor was ready to 
move. And nor, it would seem 
certain, was he really ready lor 
it to happen just yet Events 
have overtaken the theorists 
and analysts. 

Now the greatest Soviet con- 
cern is to keep the whole pro- 
cess within manageable limits. 
Reunification talk, the spokes- 
men say, is dangerously unre- 
alistic as long as the European 
divide, both military and ideo- 
logical, still exists. 

The direct, geographical 


threat to Soviet security is 
being played down, although 
not entirely. It cannot be dis- 
missed, as lnflg as the GDR is 
the base for more than 300,000 
Soviet troops. 

“Of course, the geopolitical 
interests and the influence of 
the Soviet Union remain an 
objective factor," Mr Ambart- 
sumov argues, after praising 
the broader process of East 
European nhang g as the “radi- 
cal renovation of socialism”. 
“One may count on a gradual 
dismantling of the (Warsaw) 
military alliance, but without 
question, only given a similar 
evolution in Nato. 

“While not refusing to dis- 
cuss the question of a possible 
’neutralisation' ff one or other 
East European/ftfountry, I 
would say there QU^oo reason to 
speed up a change in their 
Allied status.” 

The line is clean there is no 
point in talking about reunifi- 
cation until Nato and the War- 
saw Pact are dismantled. 

“Bonn should take into 
account the fact that policies 
aimed at reconsidering borders 
would not suit any government 
in Europe, and would only 
cause mistrust,” Mr Gerasimov 
said, in a blunter message. 

Reopening the East German 
borders was a “wise decision”, 
he said, it would defuse ten- 
sion, and was aimed at creat- 
ing more, not less, stability. 


By Peter Riddell, US Editor, in Washington 


THE fulfilment of US hopes, 
and demands, about the open- 
ing of East Germany’s borders 
has left the Bush administra- 
tion uncertain and apprehen- 
sive ahead of the president's 
meeting in three weeks with 
President Mikhail Gorbachev, 
the Soviet leader. 

Mr Bush’s initial reaction on 
Thursday afternoon was 
almost painfully cautious. His 
welcome was restrained, 
talking of the fulfilment of the 
terms of the Helsinki Accords 
and warning against prema- 
ture talk about reunification. 
He said, characteristically, that 
he was “just not an emotional 
kind of guy." 

By yesterday - after pic- 
tures from the Berlin Wall bad 
dominated US television 
screens - the administration 
sounded more excited. Mr 
James Baker, Secretary of 
State, described the opening of 
the border as “the most drma- 
tic event in East-West relations 
since the end of the war.” 

Yet Mr Bush's initial cau- 
tious reaction - given just 
after a briefing by his national 
security advisers - reflects the 
administration's considerable 
worries about what is hfnoen- 
ing in central Europe. Ei^nts 
are not only moving more rap- 
idly than anyone predicted - 
and way beyond the control or 
influence of the Soviet Union, 
let alone the US - but they are 



George Bush: cautious 


also raising difficult questions 
about the future security struc- 
ture of Europe. 

They alter the whole context 
of what Mr Bush had hoped 
would be a “feet up, no 
agenda” discussion with Mr 
Gorbachev. Now the agenda is 
very clear. 

The US policy this year has 
been of strong support for 
internal reform in Eastern 
Europe, based on self-determi- 
nation, and a plea for the 
Soviet Union not to Interfere. 

But for US officials there 
have been two clear limits to 
change — first. Eastern Euro- 
pean countries must remain in 
the Warsaw Pact, and, second. 


the Soviet Union should not be 
challenged over its own affairs. 
One subject never discussed 
during Mr Bush's talks with 
Polish and Hungarian leaders 
in mid-July was the presence 
of Soviet troops. 

Hence, the president's public 
statements have been low-key 
to avoid sounding provocative 
to Moscow. His message is that 
internal reform in Eastern 
Europe need not undermine 
Soviet security interests: in 
short, Nato has no wish to dis- 
rupt the Warsaw Pact. 

But now several outside 
advisers have argued that the 
US has to accelerate talks on a 
new European security struc- 
ture. Mr Zbigniew Brzezmski, 
President Carter's national 
security adviser, said yester- 
day: “We need to speak to Gor- 
bachev about the future shape 
of Europe, the East-West rela- 
tionship.” Mr William Hyland, 
the normally cautious editor of 
Foreign Affairs, said Nato and 
the EC might well dissolve if 
Germany was unified. 

All this leads to considerable 
apprehension about what 
might happen at the deliber- 
ately unstructured Malta sum- 
mit. What surprises might Mr 
Gorbachev spring? Might he 
argue that, since he had per- 
mitted previously unimagin- 
able internal reform in Eastern 
Europe and effective dismantl- 
ing of the Berlin Wall, what 


was the US now going to do to 
help him? Might he also seek 
to expand the scope of the 
existing conventional arms 
talks in Vienna - to go so far 
as to challenge the rationale 
for Nato and the Warsaw Pact? 
In short, might be seek to out- 
manoeuvre Mr Bush? 

President Bush himself has 
naturally expressed confidence 
that his position has been 
strengthened. And yesterday 
Mr Baker was careful to argue 
that the suggestion that the 
two leaders would get together 
and decide the future of East- 
ern Europe is erroneous. 

There is the further political 
problem for Mr Bush that 
much Of the political r unnin g 
on these issues is now being 
taken by European leaders. 

As Mr Robert Hunter, a lead- 
ing East-West specialist at the 
Centre for Strategic and Inter- 
national Studies, has said, “the 
American president cannot 
speak for all the countries of 
the alliance. . . Frankly. I 
would just as soon this summit 
didn't take place now, at least 
until after we could have all 
the allies together with the 
president for a very thorough 
chin-wag about what we do 
now." 

The meeting is likely to go 
ahead, but, as President Bush 
has said, one person he wants 
to talk to as soon as possible is 
Chancellor Helmut Kohl. 
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create a new benchmark in PCs for smaller 
businesses. We’ve designed a serious PC for £599. 
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OVERSEAS NEWS 


TV star’s 


By Ivo Dawnay in Rio de 
Janeiro 

MR Silvio Santos, the Brazilian 
television impresario, bas lost 
his last-minute bid to stand as 
a candidate for the presidency 
in elections beginning next 
week. 

In a unanimous ruling late 
on Thursday, the seven jus- 
tices of the Supreme Electoral 
Tribunal disqualified his cam- 
paign, to the considerable 
relief of rival candidates. 

Mr Santos, a hugely popular 
personality known across the 
country, had brought chaos 
and controversy to the six- 
month-long electoral race 
when be declared his decision 
to run just two weeks before 
polling in the first round of the 
two-stage contest 

The variety show host and 
owner of the SET television 
network declared baldly that 
he bad no policies nor pro- 
gramme, but that he had confi- 
dence his fans would trust him 
to govern the country with a 
broadly-based ministerial 
team. Opinion polls showed 
that, if approved, his candida- 
ture could take millions of 
votes from the front-runners 
and could even win him the 
presidency in the first free poll 
for the office in 29 years. 

At the very least. Mr San- 
tos's late intervention might 
bave profoundly altered the 
outcome of the first round of 
balloting next Wednesday from 
which the two leaders will go 
forward for a run-off scheduled 
on December 17. 

The electoral tribunal's adju- 
dication declared the showman 
ineligible on the grounds that 
his party - the Municipallsts 
(PMB) - bad failed to com- 
plete the correct registration 
procedures and must be dis- 
solved as an official political 
entity. 

The court also ruled that 
even had the PMB been 
deemed legitimate, Mr Santos 
had violated electoral laws 
requiring that he take leave of 
the management of his TV 
channel at least three months 
before polling began. Lawyers 
for the PMB yesterday declared 
that they were considering a 
last minute appeal to the 
Supreme Court to overrule the 
electoral tribunal's decision. 

However, this is thought 
highly unlikely to be accepted. 

The affair has been widely 
criticised as making a laughing 
stock of BraziL Among those 
said to have heen damaged are 
a number of parties, including 
the country’s second largest, 
the Liberal Front, which had 
sought to use Mr Santos's pop- 
ularity to boost their fortunes. 
His exit will remove a rich 
seam of amusement from a 
lacklustre campaign. 


By Tom Burns in Madrid 

EVIDENCE pointing to 
possible involvement of senior 
Spanish officials in a death 
squad that killed 23 members 
of the Basque separatist organ- 
isation Eta has come to Light as 
a judicial inquiry into the ram- 
ifications of the so-called Gal 
counter-terrorist group enters 
its final stages. 

The Madrid newspaper 
Diario 16. whose investigative 
reports into Gal led to the 
indictment IP months ago of 
police deputy commissioner 
Jose Araedo and of inspector 
Michel Dominguez, reported 
yesterday that the judge in 
charge of the case had named 
the former head of an Interior 
Ministry special group as a Gal 
paymaster. 

The apparent leak from 
Judge Baltasar Garden's office 
indicates that the sensitive 
inquiry will now step up its 
efforts to investigate superiors 
of the two Indicted officers. 
Earlier attempts by Judge Gar- 
zon to question senior police 
officials were blocked when the 
Interior Ministry refused to 
divulge information on its 
secret funds. 

Mr Amedo and Mr Domin- 
guez have been in prison 
awaiting trial since July 1988 
following a formal accusation 
that they created Gal by sup- 
plying mercenaries they 
recruited in France and in Por- 
tugal with funds, arms and 
information on Eta members 
living in south-west France. 
Both officers were based in Bil- 
bao at the time of their arrest 
and had been at the centre of 
ontl-Eu police operations. 

Gal killed 2S Basque separat- 
ists in France and wounded a 
further 17 between October 
1983 and July IBS’. The death 
squad, whose initials stood for 
Anti-Eta Liberation Groups, 
disappeared as mysteriously as 
it surfaced when the French 

government began to round up 
wanted Eta members and band 
them over to Spanish authori- 
ties. 

Mr Felipe Gonzalez, the 
Prime Minister, who was 
elected for a third term two 
weeks ago, has consistently 
denied any government 
involvement in GaL 


irazil investigates $360m foreign exchange ‘fraud’ 


By Ivo Dawnay in Rio de Janeiro 


INVESTIGATIONS are under 
way in Brazil into what is 
believed to be the country's 
biggest foreign exchange fraud 
involving the illegal transfer 
abroad of sums up to or 
exceeding $360m. 

Revealing details of 594 alleg- 
edly illegal operations, Mr 
Saulo Ramos, Justice Minister, 
said he believed the transfers 
to be the work of “an organised 
gang of fake importers with 
the objective of laundering 
money from drug-trafficking". 

Others believe, however, 
that the motive behind the 


alleged fraud might well be the 
more prosaic flight of capital 
from Brazil’s inflation-racked 
economy. 

According to the business 
newspaper Gazeta Mercantil, 
Mr Ramos also alleged “the 
involvement of public officials 
in the operation". Police and 
Central Bank fBC) officials are 
currently Investigating the 
transfers that apparently date 
back to 1987 and involve 
changes to or falsification of 
official government documen- 
tation. 

Once import licences were 


obtained by the intermediaries, 
they were doctored to charting 
the “movement" of non-exis- 
tent imports from companies 
overseas to Brazil, the minister 
said. 

Further false documents 
were then obtained abroad to 
register larger than actual 
exports to Brazil and, back in 
Brazilian ports, to register a 
larger quantity of goods 
landed. 

When these papers were 
compiled, commercial banks in 
Brazil applied on behalf of 
their clients to the BC for 


licences to export the foreign 
exchange to pay for the 
“goods". 

The alleged fraud was appar- 
ently discovered when BC 
employees declined to author- 
ise certain transfers abroad 
and found that the applicants 
foiled to lodge complaints. 

Investigations, also involv- 
ing Interpol and the US's Fed- 
eral Bureau of Investigation, 
have been under way for some 
months, a Justice Ministry offi- 
cial said. 

Mr Ramos claimed some 15 
banks and five brokerage 


houses in Brazil, the majority 
in Rio de Janeiro, and five in 
the US were involved. His 
claim brought an immediate 
rebuttal from Mr Leo Wallace 
Cochrane, president of the Fed- 
eration of Bank Associations of 
BraziL 

“The involvement of the (pri- 
vate sector) banks is zero." he 
said. Another senior bank offi- 
cial. who asked for anonymity, 
was furious that private banks 
had been implicated in the 
alleged fraud. He claimed there 
was no evidence of complicity 

in any illegality by executives 


who had merely completed 
routine paperwork. 

But Mr Vinicius Baker, a 
Justice Ministry official, said 
there were suspicions that 
mid-ranking bankworkers 
most have been involved in 
passing or preparing falsified 
documents. He also insisted 
that the operation was “bilat- 
eral", involving fantasy compa- 
nies in the US. 

The BC Investigations 
department has declared that 
at the very least, private banks 
are likely to be prosecuted for 
negligence. 


Mexico and US sign fiscal evasion accord 

c l 


By Richard Johns in Mexico City 


MEXICO and the US bave 
signed an agreement on the 
exchange of information about 
the earnings of each other's cit- 
izens in a joint effort to crack 
down on fiscal evasion. 

The accord was signed by Mr 
Nicholas Brady, US Secretary 
of the Treasury, and Mr Pedro 
Aspe, Mexican Finance Minis- 
ter. Mr Aspe flew to Washing- 
ton also to discuss problems in 
tying up the package resched- 
uling $52.7bn of Mexico's pub- 
lic sector debt to the commer- 
cial banks and their reluctance 
to provide fresh finance. 

Under the tax treaty, both 
countries are committed to 
submit information on com- 


puter tapes giving details of 
income obtained by Mexican 
residents from the US and 
vice-versa. 

In practice, the accord - 
which requires ratification of 
the Mexican Senate - will be 
of far more importance to 
Mexico, given the amount of 
flight capita] in US bank 
accounts. Mexican deposits in 
the US totalled roughly $l3bn 
early in 1987, according to the 
Federal Reserve Board. 

Earlier this year, claims 
were made that the authorities 
were opening mail containing 
cheques as part of their inves- 
tigations into tax exemption. 

At the beginning of August, 


the Mexican Ministry of 
Finance published a limited 
amnesty aimed at encouraging 
the return of flight capital 
under which funds Invested 
abroad before the end of 1984 
would be subject to a once-for- 
all tax of 5 per cent and money 
invested in 1985 to a 3.7 per 
cent tax. 

The agreement could be of 
increasing importance to the 
US, g^ven liberalisation of reg- 
ulations permitting foreign 
investment in Mexico's stock 
and securities market 

Although announced in May, 
the trust mechanism whereby 
foreign individuals and funds 
will be able to buy shares in all 


Mexican stocks, except for 
those of the commmercial 
banks - enjoying profits but not 
having voting rights - bas not 
been established. 

In general, capital gains are 
free of tax in Mexico but divi- 
dends carry a rate of up to 40 
per cent under a complex set of 
regulations introduced earlier 
this year. 

• Mexican accumulated infla- 
tion in the first 10 months of 
this year was 14.2 per cent, 
according to the Bank of 
Mexico's Consumer Price 
Index. On an annualised basis 
over the 12-month period, until 
the end of last month, it was 
18.1 per cent 



Aspe: beating the evaders 


More at stake than mayor’s job in Lima poll 

Tomorrow will test how willing voters are to defy Sendero, Barbara Dorr reports 


ERU'S leading weekly 
news magazine, Caretas, 
took the unusual step 
last week of consulting three of 
Lima's better-known witches 
on the results of the mayoral 
contest in Lima tomorrow. 

It did so because the govern- 
ment prohibits the publication 
of public opinion surveys a 
week before elections. It didn’t 
matter. The witches came up 
with the same leading candi- 
date as earlier polls: political 
novice and television station 
owner Mr Ricardo Belmont 

Mr Belmont a down-to-earth 
populist with little programme 
other than to make this nearly 
non-functional city work a bit 
better, was leading opinion 
polls through last month. 

As with candidates in Brazil 
and Chile, his popularity is 
owed largely to the fact that he 
is not a politician and, if he is 
elected tomorrow, it will be tes- 
timony to the tiredness Peruvi- 
ans feel about the usual politi- 
cal options. 

Mr Belmont is running as an 
independent and has not both- 
ered with the normal campaign 


hooplah of rallies. He has 
almost exclusively used his 
own television station to pro- 
mote his candidacy. 

One garage mechanic sa id: 
“Better Mm than a politician. 
Maybe he will get something 
done". 

Peruvian weariness with pol- 
iticians steins largely from the 
spectacular failure of the gov- 
ernment of Mr Alan Garcia of 
the American Popular Revolu- 
tionary Party (APRA). 

The country's litany of trou- 
bles is virtually endless, but 
the list starts with an increas- 
ingly bloody civil war followed 
by an economy that is pros- 
trate under inflation of 1,608 
per cent so far this year. Mr 
Garda, who took office in 1965 
and will leave It next July, 
inherited a sick economy and a 
vicious insurgency, but both 
problems have only grown 
worse. 

The Sendero Luminoso 
(“Shining Path") guerrillas 
have called on the populace to 
boycott the nationwide munici- 
pal elections tomorrow. In at 
least 48 districts and four prov- 


inces in the highlands where 
military emergency zones 
exist, elections cannot even be 
held. But the guerrillas are 
concentrating their fire on 
Lima, where 35 per cent of 
Peru’s 10m voters live. 

The pace or guerrilla activity 
in or near the capital has been- 
stepped up In recent weeks, 
since October 29 in Lima, they 
have blown up 15 electricity 
pylons and murdered a top 
Peruvian official for Interpol, a 
police officer and a left-wing 
labour leader. 

They were also involved in a 
shoot-out with the police and 
army in a downtown district, 
in which three people died and 
25 were injured. 

On November 3, they called 
for an “armed strike”, meaning 
a forced general strike, in 
Lima. Most bns drivers, threat-; 
ened that their buses would be 
burned, refused to work that 
day. Many people courageously 
went to work however they 
could. 

But the most important 
reply to Sendero's armed 
strikes came from Mr Henry 


the mayoral and presi- 
dential candidate of the United 
Left coalition. 

Mr Pease led a march to defy 
Sendero’s strike calL He was 
joined by the novelist and 
right-wing presidential candi- 
date Mr Mario Vargas Llosa. 
Other presidential hopefuls 
tagged along. 

According to retired Gen 
Sinedo Jarama, one of Peru’s 
leading counter-insurgency 
experts. Sendero's efforts to 
disrupt the municipal election 
are only a rehearsal for their 
larger goal of sabotaging the 
general presidential elections 
scheduled for next April 0. 

Gen Jarama believes, as do 
others, that Sendero aims then 
to intimidate one third of the 
electorate from voting and 
cause the election to be nulli- 
fied. 

Thus, in tomorrow's poll, 
there will be more at stake 
than the mayor's job. It will be 
a test of how willing Peruvians 
are to brave not just the usual 
problem of long queues, but 
genuinely adverse and inse- 
cure conditions, in order to 


cast their votes. 

Mr Belmont's closest rival is 
Mr Juan Inchaustegui of the 
Democratic Front Alliance led 
by Mr Vargas Llosa. 

A loss by Mr Inchaustegui In 
Lima is widely perceived to be 
damaging for Mr Vargas LIo- 
sa's presidential possibilities. 
In particular because the 
writer has campaigned promi- 
nently for his associate. The 
only mitigating factor is that 
Mr Belmont supports Mr Var- 
gas Llosa 's candidacy. 

Mr Pease, of the United Left 
coalition, while not expected to 
win, may well do far better 
than previously expected after 
his leadership of the peace 
march. This will give him a 
small boost for his presidential 
bid. The left vote is divided, 
however, between Mr Pease 
.and Mr Enrique Bernales, who 
represents a more moderate 
left wing led by the former 
Lima mayor, Mr Alfonso Bar- 
rantes. Mrs Mercedes Gabanii- 
las of APRA is likely only to 
hold don the vote of her party 
faithf iil- 


Papandreou offers coalition with communists 
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By Kerin Hope in Athens 

THE FORMER Socialist Prime 
Minister, Mr Andreas Papan- 
dreou. yesterday made a for- 
mal proposal for a coalition 
with the Communist-domi- 
nated Left Alliance Party 
immediately after receiving a 
three-day exploratory mandate 
to form a government. 

He said that only a lasting 
government of “modern 
dynamic and progressive 
forces" could prepare Greece 
for the challenges of the uni- 
fied European market 


Mr Papandreou, whose Pan- 
Hellenic Socialist movement 
finished behind the conserva- 
tives in last Sunday's inconclu- 
sive election, with 128 seats to 
their 148, also said he would 
introduce a simple propor- 
tional electoral system, which 
would considerably benefit the 
left 

The Left Alliance received 
only 21 seats In the 300-mem- 
ber Parliament under a 
strengthened proportional vot- 
ing system, while capturing 


10.9 per cent of the vote. 

Mr Papandreou added that 
he hoped for support from a 
Socialist independent and a 
green deputy in order to 
achieve an overall majority in 
the house. 

The Alliance leader and 
Communist party president, 
Mr Harilaos Florakis, has 
rejected similar offers in the 
past 

It would be difficult for the 
Alliance to join forces with Mr 
Papandreou's party after par- 


ticipating in an earlier coali- 
tion with the conservatives 
which started proceedings 
leading to the Socialist leader’s 
indictment on charges of brib- 
ery and illegal phone tapping. 

But a way out of the political 
stalemate still seems possible 
since Mr Papandreou said that 
an all-party government, a con- 
servative proposal which is not 
opposed by the Communists, 
could be an alternative solu- 
tion. 



Papandreou: mandate 


US issues 
last-minute 
invitation 
to Shamir 

By Lionel Barber in 
Washington 

THE White House has issued a 
last-minute invitation to Mr 
Yitzhak Shamir, the Israeli 
prime minister, to meet Presi- 
dent George Bush next week. 

The delay in fixing the meet- 
ing has irritated the Israelis 
who regard Washington as 
their closest ally. 

It has also raised speculation 
in Washington and Jerusalem 
that the United States was sig- 
nalling displeasure with 
Israel’s slow response to carry- 
ing out its plan for Palestinian 
elections in the occupied terri- 
tories. 

Mr James Baker, US Secre- 
tary of State, denied any 
attempt to put pressure on Mr 
Shamir. 

Mr Baker attributed the 
near-two-month delay in fixing 
a date for a meeting, to the 
President’s scheduling prob- 
lems. 

The Israeli prime minister is 
due next week to begin a short 
private tour of the United 
States, where he is due to talk 
to Jewish groups in Cincinattl 
and Los Angeles. 

His meeting with President 
Bush may give an indication of 
US-Israeli relations as Mr 
Baker pushes for an agreement 
between Israel and Egypt on a 
five-point plan for setting up a 
dialogue between Palestinians 
and Israelis. 

Yesterday In a television 
interview, Mr Baker indicated 
that modest progre ss had been 
achieved on his Middle East 
initiative. 

The Israelis had accented the 
general framework for talks, 
subject to certain “assump- 
tions". 

The Administration was 
waiting for a reply from Egypt, 
which is acting as a mediator 
for the Palestine Liberation 
Organisation, be said. 

Israel’s assumptions centre 
an US guarantees an the lim- 
ited scope of the dialogue with 
the Palestinians and the com- 
position of tiie Palestinian dele- 
gation. 

The Israeli government, 
made up of a Likud and 
Labour coalition, refuses to 
speak to the PLQ. 

Mr Shamir is expected to 
reaffirm these “assumptions" 
in his talks with Mr Bush. 

Mr Baker is anxious to keep 
the parties edging to the nego- 
tiating table, and there is some 
hope of his planned three-way 
meeting between the foreign 
ministers of the US, Israel and 
Egypt occurring in the next 
two to three weeks. 


Mitterrand aims to quell fears 


FRANCE'S President Francois 
Mitterrand, pushing for prog- 
ress on monetary union in the 
European Community, sought 
to overcome Danish misgivings 
yesterday, Reuter reports from 
Copenhagen. 

Prime Minister Poul Schluter 
was expected to keep his 
options open in talks a month 
before the issue comes to a 
head at an EC summit that 
President Mitterrand will host 
in Strasbourg. 

Denmark prefers to stay in 
step with its giant neighbour, 
West Germany, where opinion 
is divided on Mr Mitterrand's 
fast timetable for full Euro- 
pean Monetary Union (EMU). 

lt is clear that the French 
are following a maximalist line 
on EMU and equally clear that 
they can’t go anywhere with- 
out the Germans,” a senior 
European diplomat based in 
Paris said. 

'Denmark is still on the 


fence regarding implementa- 
tion of the second and third 
EMU phases,” he added, refer- 
ring to radical plans for a sin- 
gle European currency and a 
federal central bank. 

All EC states have agreed to 
launch phase one, lifting the 
last trade and capital barriers, 
on July 1 next year. 

French officials say their 
goal is to leave Strasbourg on 
December 9 with a commit- 
ment by all 12 EC states to 
hold an inter-government con- 
ference on the rest of EMU 
towards the end of 1990. 

By calling last month for full 
ratification of a new treaty by 
the end of 1992, Mr Mitterrand 
has set a pace which appears 
to be too fast for some key 
decision makers in West Ger- 
many. 

Senior central bank and eco- 
nomic officials in Bonn fear 
the loss of sovereignty over 
monetary policy and the 


D-Mark, Europe's dominant 
currency, which is inherent in 
full EMU. 

German wavering bolsters 
Mrs Margaret Thatcher. 
Britain's Prime Minister, who 
opposes total union. 

Mr Mitterrand, trying to cap 
his six-month EC presidency 
with a binding deal, needs to 
convince West Germany that 
foot-dragging will derail West 
European unity at a time of 
turbulent change in Eastern 
Europe. 

As for Denmark, Mr Schluter 
will not publicly pre-empt a 
November 30 meeting of Den- 
mark's powerful parliamentary 
EC committee. 

Mr Mitterrand's other prior- 
ity, a Social Charter for Euro- 
pean workers, poses few prob- 
lems for Denmark, where 
relations between employers 
and trade unions are among 
the most mature in the world. 


Irish economy ‘set for growth 1 


By Kleran Cooke in Dublin 

THE Irish economy is set for a 
period of sustained growth, 
with gross domestic product 
projected to grow by 4.5 per 
cent this year, slowing slightly 
to 3.5 per cent in 1990, accord- 
ing to latest assessments by 
the Department of Finance in 
Dublin. 

The Department’s Economic 
Review and Outlook, published 
yesterday, predicts that Ireland 
is in for a “period of sustained 
growth and, more important, of 
enduring gains in employ- 
ment”. 

The Department forecasts a 


trade surplus of I£2.2bn this 
year, compared with a surplus 
of l£2bn in 1988. But much will 
depend on continued demand 
on the world market, particu- 
larly in the UK, which takes 
more than 30 per cent of 
Ireland’s exports. 

The Department warns that 
Inflation, running at about 4 
per cent, must be kept down 
and consumer spending 
curbed. 

“Strict discipline, particu- 
larly as regards current expen- 
diture, must be maintained in 
the coming year,” says the 


Department. 

There can be “no question of 
easing up on the fundamentals 
of the present strategy, nor of 
postponing difficult choices 
about priorities.” 

The report says the national 
debt of l£25bn continues to be 
a serious impediment to 
growth. 

It adds that there will be fur- 
ther small improvements in job 
creation, though any signifi- 
cant drop in Ireland’s unem- 
ployment rate, at present 
standing at 17 per cent is not 
likely for some time. 


EC set for 
industry aid 
crackdown 

By diaries Leadbeater, 
Industrial Editor 

THE European Commission is 
close to completing a policy 
document aimed at curbing 
state aid to industry, after 
drawing up an inventory of 
subsidies, Sir Leon Britten, the 
commissioner for competition 
policy, said yesterday. 

The inventory of subsidies 
was compiled after this year’s 
Commission report on competi- 
tion policy signalled an 
impending crackdown on state 
subsidies, estimated to amount 
to Ecu 82bn (£55bn) a year. 

Sir Leon told a meeting in 
London of British electronics 
industry executives that the 
revised policy would shift the 
emphasis away from exclusive 
focus on new public subsidies, 
towards schemes established 
several years ago. 

A danger existed that gov- 
ernments would turn to subsi- 
dies as a way to protect indus- 
tries, alter the removal of 
barriers to trade within the £C 
under the 1992 programme. 

The initial targets for the 
policy will be general subsidies 
to investment, export subsidies 
and aid to state-owned indus- 
tries, Sir Leon said. 

Commission state aid rulings 
are final, subject only to appeal 
to the European Court of Jus- 
tice in Luxembourg. 

Sir Leon is expected to make 
an announcement soon on the 
French Government's plans to 
provide FFr I2bn f£lJ3bn) to 
allow Renault to write off part 
of its debt 


Hussein to continue 
democratisation 

By Lam Is Andonl and Tony Waflcer in Amman 


KING HUSSEIN of Jordan 
pledged yesterday to continue 
a process of democratisation 
following the election this 
week in which Moslem funda- 
mentalist candidates emerged 
as the strongest bloc in parlia- 
ment 

The king sought to put the 
best interpretation on. what is 
almost certain to bave been a 
disappointing result for the 
palace, which now faces a par- 
liament likely to show a strong 
independent streak. 

Early tests for King Hussein 
In his relations with parlia- 
ment will come when it votes 
on a new cabinet that is expec- 
ted to be announced before end 
of the month. 

King Hussein said the elec- 
tion marked a “new phase in 
the life of Jordan”. 

He indicated that he would 
consult widely on the composi- 
tion of his new government. 

Moslem Brotherhood candi- 
dates won 20 of the 80 parlia- 
mentary seats. At least 12 
other newly-elected MPs are 
sympathetic to the Islamic 
trend. 

The balance of the seats are 
divided between left-wing can- 
didates. Arab nationalists, 
tribal leaders, and technocrats. 

Candidates associated with 
the government of former 
Prime Minister Zeid Rifoi fared 
badly in the poll. 

King Hussein hastened the 
holding of elections. - the first 
since before the 1967 Arab-Is- 
raeli war - following serious 
riots in April this year, in 


which people protested about 
economic hardship and politi- 
cal constraints. 

King Hussein indicated he 
would consult parliament on 
controversial issues such as 
the lifting of martial law, 
which has been in force since 
1967, and removal of a 1957 ban 
on political parties. 

The king said that a “new” 
nation al charter would be 
drawn up to help regulate Jor- 
dan's political life. 

The charter is expected to 
define and possibly to wink the 
role of political groups. 

The government is under 
pressure to sanction the return 
of parties. 

Many Jordanians believe the 
strong showing of the Moslem 
Brotherhood was due partly to 
its being allowed to continue to 
operate as a quasi-political 
organisation, while all other 
parties were banned. 

The king said several times 
during his lengthy press con- 
ference that he was pleased a 
representative body would 
share the burden of decision 
making . 

“It is Incumbent on ns all to 
come together to reorganise 
and reassess," the king 
declared 

King Hussein dealt sharply 
with a question about whether 
the elections marked the begin- 
ning of a transition to a more 
modem. Western-style consti- 
tutional monarchy tn Jordan. 

He said be had always been 
guided by Jordan's 1953 consti- 
tution. 


Long-term 
hopes for 
Jiang look 
vulnerable 

By Our Foreign Staff 

A‘ TOP advisory body to 
China's ruling Communist 
Party met in Peking yesterday, 
one day after the announce- 
ment that Deng Xiaoping, the 
senior leader, had resigned 
from the party military com- 
mission. 

In spite or speculation that a 
further shake-up in the leader- 
ship bad been imminent, for- 
eign diplomats in Peking said 
the lack of a further reshuffle 
after the meeting of the. Cen- 
tral Advisory Commission 
meant Deng bad been unable 
to persuade other party elders 
to retire to smooth the transfer 
of power to bis heir-apparent, 
Jiang Zemin, the general secre- 
tary, whose long-term pros- 
pects look increasingly vulner- 
able. 

“With no other resignations, 
this looks more and more like 
a failure for Deng,” said one 
diplomat. 

A programme of economic 
reform, spearheaded " by Deng 
more than a decade ago, has 
been under attack from party 



Jiang Zemin: hard-liners 
adamant 

hardliners, and a failure to per- 
suade other leaders to resign 
raised new questions over the 
future of his policies, diplo- 
mats said. 

The recent central commit- 
tee meeting decided to con- 
tinue harsh economic austerity 
measures for a further two 
years, but there are signs that 
the authorities are selectively 
easing the credit squeeze to 
release some funds to large 
state-run industries, many of 
which are inefficient but which 
are regarded as allies of the 
hardliners. 

Deng resigned as head of the 
's powerful military com- 
ion, installing Jiang as his 
successor, at a key m eet i n g of 
tiie party’s central committee 
on Thursday. But he failed to 
get President Yang Shangkun. 
84, a potential rival to his 
handpicked successor, to step 
aside. 

Yang was in fact promoted 
to first vice-chairman of the 
military commission and his 
younger brother Yang Baibing 
was promoted to be the com- 
mission's secretary general. 

Tbe BBC yesterday accused 
China of regular and severe 
Ja mming its Chinese-language 
broadcasts beamed from Hong 
Kong. 

Correspondents in Peking 
said the Jamming, which bas 
been carried out for at least 
several weeks, was part of 
China’s efforts to get its own 
message across to its people in 
the wake of the army’s massa- 
cre of protesters in the capital 
in June. 

India temple 
move angers 
Moslems 

By K.K. Sharma in New 
Delhi 

THE Shahi Imam (head priest) 
of the Jama Masjid, the hugest 
mosque in northern India, yes- 
terday demanded that all com- 
munities should be allowed to 
build and retain, their places of 
worship without restriction. 

He was commenting on the 
foundation-stone- laying cere- 
mony for a Hindu temple at 
Ayodhya on Thursday, the site 
of a Moslem mosque. Hindus 
believe that the Babri Mosque 
was built in the leth century 
ml the site of an ancient Hindu 
temple that commemorated the 
birthplace of Rama, a leading 
Hindu deify. 

The Sham Imam’s reference 
was to the possibility of the 
mosque being demolished. The 
laying of the foundation of the 
temple, he said, had violated 
court orders on the issue, since 
it would encompass the 
mosque area also. 

, ^Punjab, sikh terrorists 
killed 19 Hindu students in the 
hostel of an engineering col- 
lege In Patiala town at dawn 
yesterday in what is seen as an 
attempt to disrupt the election 
process in . the violence-torn 
north Indian state where 
extremists are seeking an Inde- 
pendent homeland for the 
Sikhs. 

Although elections to the 
Punjab legislature are not 
befog held in the State, the poll 
to elect members of Parliament 
from there is to be held with 
the rest of the country from 
November 22. A number of 
Sikh radicals ape also contest- 
ing the elections but the hold- 
ing of polls in Punjab is 
opposed by many extremist 
groups which have been 
Mamed for yesterday’s ufongn. 






Saunders likely 
to win aid for 
£5.2m civil case 

By Raymond Hughes, Law Courts Correspondent ' ■ 


MR ERNEST SAUNDERS; the 
former Guinness chief execu- ' 
tWe,- is likely to be granted 
legal aid. to <fafarwj the' com- 
pany’s '£5.2nr- civil ' claim 
against hi®. • 

Yesterday the High Court 
quashed a " Department . of 
Social Security assessment oUB- 
cer’s decision that Mr Saun- 
ders was. ineligible. -for aid 
becadse he had deliberately 
deprived himself of assets. 

The officer had held that Mr 
Saunders’ £407,000 half-share of 
the proceeds from the sate of 
his family’s former home, 
which he pot in trust for his 
children, counted^ his dispos- 
able resources for legal aid 
purposes. However, Lord Jus- 
tice .Watkins said the assess- 
ment- officer must reconsider 
the - matter, taking account of 
Mr Saunders* reason for put- 
ting the money in trust 

“There is nothing to suggest 
that the reduction of capital 
was 'brought about by a" deUb- < 
erate intention to obtain legal 
aid When otherwise he : would 
.not be eligible' for it*” foe judge - 
-said. 

- He added: “On the evidence 
before us I would not accept 
that he did it to defeat hi3 cred- 
itors, past or future.” 

The DSS may appeal because 
of the ruling’s implications for r 
legal aid means testing. 

Mr Norman Turner, Mr 
Saunders’ solicitor, said after 
the ruling: “We are confident 
that if this case does not go to 
appeal, Mr Saunders will be 
granted foil legal aid without 
contribution.” 

The Guinness <*inini con- 
cerns £5-2m that the company 
paid Mr Tom Ward, a DS attor- . 
ney and former Guinness direc- 
tor, for his services to the com- 
pany during the Distillers 
takeover battle. 

Mr Saunders has already 
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Ernest Saunders: High 
Court nilin^-yesterday - t 

been ’given legal aid in the 
Guinness criminal trial, on the 
basis that he may have to coo- 
tribute up to £287 £00 after the 
trial. 

When granting criminal 
-legal aid, Mr Justice Henry 
said 1 that, in -putting the 
£407,000 in trust, Mr Saunders 
hart been “clearing the Harfcg 
'for action.” He had made him- 
self a less at t r ac tiv e target fin: 
litigation and, if he started pro- 
ceedings himself, less able to 
pay costs if he lost 

Lord Justice Watkins did not 
agree with that He said that 
Mr Justice Henry had not had 
anything like the evidence 
available to the High Court 

Lord Justice Watkins said 
that although the civil trial 
had been postponed until after 
the criminal one, complicated 
pre-trial matters on which Mr 
Saunders needed lawyers’ help 
continued to be dealt with. 

Legal bills had eaten away 
his assets and he BtOl owed 
lawyers more than £300,000. 


MPs predict TV will 
change procedures 


By Ralph Atkins 

TELEVISING the House of 
Commons will not only bring 
the drama of politics into 
Britain’s living rooms. Most : 
MPb^ believe itwfflalso change 
the Stage directions.. , 

An Independent Television 
News poll released today 
shows that 83 per cent of MPs 
believe television cameras will 
eventually change Commons’ 
procedures. 

The poll results, to be 
released on Channel Four’s 
The Commons Touch, high- 
light a growing feeling among 
MPs that television cameras 
will change the character of 
the Commons forever. 

The first live pictures from 
the Commons will be of the 
state opening of Parliament on 
November 2L 

Most pressure is likely to be 
on Mrs Margaret Thatcher and 
Mr Neil Kinnock. the Labour 
leader. In the programme, Mr 
Kinnock describes Prime Min- 
ister's questions as a “kind of 
fencing match, where you 
really try to get the Prime Min- 
ister on the back foot or get 
the chest exposed so that you 
can make the thrust" 

He discloses that his biggest 
tactical mistake was his long 
opening speech during the 1986 
Westland debate. Some believe 
he could have forced the Prime 
Minister to resign. ' 

He says that instead of going 
straight at the subject with, a 


“soundbite,” he used “a 
kind of lead-up, a very erudite, 
if I may say so an excellent, 
asseihhly of- words — but not 
what should have -'been done 
.rifftiat BaJ." 

* Mis Thatcher says: "The 
great advantage of a wo man' s 
voice is that it can he heard 
through the hubbub, whereas a 
man sometimes can’t.” 

The TIN poll found most of 
the 297 MPs who responded 
thought television would mean 
quieter, more restrained behav- 
iour. However they were 
unsure whether procedural 
changes would be for the bet- 
ter or worse. 

On Commons procedure, 72 
per cent thought all bills 
should be regularly timetabled 
— jyiatpad of rating “guillotine" 
motions to curtail debates 
When MPs use delaying tactics. 
A substantial majority - 87 
per cent - said there was not 
enough time to consider Euro- 


When asked whether MPs 
should work more normal 
hours, 61 per cent said “yea.” 
Those in favour of continuing 
the present sittings, which 
start at 2L30 pm and often end 
in the middle of the night, 
were mostly older members, 
-etf Pkrhament finished at, 
Say, 8pm, MPs with far-flung 
constituencies would end up 
“either in the pub, or in Soho,” 
one said. 


Pension protection move 
seen as employers’ burden 


By Barry Riley 

GOVERNMENT proposals to „ 
increase the level of protection! 
for members of occupational' 
pension schemes could create a 
"massive extra liability” for 
certain employers, according to 
Mr Tim Mitchell, president of 
the Society of Pension Consul- 
tants. 

He . strongly criticised the 
plan, disclosed last Tuesday, to 
require that when schemes arq 
wound up the statutory degree 
of protection against inflation 
- increases in line with' the 
Retail Price Index up to a ceil- 
ing of 5 per cent - must be 
applied to all present, and 
future pensions in payment.! 

Mr Mitchell, who was' speak- 
ing yesterday at a conference 
organised by Prudential Corpo- 
rate Pensions, gave the exam- 
ple of acompany which used to 
employ 7,000 people 1 but now 
had only 2,500 cm the payroll 
Revaluing pensions in the 
required way would imply the 
need for a one-off p rovis ion of 
£50m for a company with a cur- 
rent payroll cost of only £4Qm a 
year. 

He pointed out that, the 
requirement, would only be 
triggered when a scheme was 
wound up, so "lairing it likely 
that schemes would never be 
closed in practice. 

Mr Mitchell, who is vice 
chairman of Godwins, the con- 
sultants, claimed employers 


with schemes were being pen- 
alised, Whereas those who bad 
'.not bothered to set one np 
were unaffected. “It doesn’t 
make .sense. .1 hope that the 
Government will listen to rea- 
son cin this aud ffhang a what 
they have said! " 

.• The popularity of the new 
. personal pensions which saw 
more than 3m contracts sold in 
: the 198&89 fiscal year looks set 
'to mwttwiift j n the current year, 
'writes Eric 'Short, Pensions 
Correspondent. 

; Figures from the Association 
of British Insurers show that 
Pj^so^.pensioa sates by life 
companies were' buoyant in the 
third quarter of this year. 

Ne w annual premiums were 

- E223m, nearly 10 per cent up on 
the £204m ln the third quarter 
.last year - the first period in 

- which .'personal pensions 
became' available. 

Single premium sales in the 
third quarter of £5QQm were tri- 
ple those of a year ago. 

'Some single premium busi- 
ness relates to a backlog from 
the business boom in the final 
■ teysofthe previous tax year, 
but life' companies are exper- 
iencing strong growth in per* 
.sonal pension sales. 

A significant underlying fear 
.tore has been the growth of 
.'nhlt -lmfep ri pension contracts 
af the' expense of traditional 
with-pro&t contracts. 


Electronics 
industry 
help urged 

By Charles Leadbeater, 
Industrial Editor 

PARTS of Britain’s electronics 
industry could be destroyed if 
the Government is not more 
active In influencing the Euro- 
pean single market pro- 
gramme, Mr John Chisholm, 
president of the Electronics 
and Business Equipment Asso- 
ciation warned yesterday. 

Mr Chisholm* managing 
director of Serna Group, the 
UK systems house, told a meet- 
ing of the association yester- 
day: "British industry will be 
wiped out unless urgent Gov- 
ernment action is taken to 
ensure we are playing on a 
level playing Odd.” 

He said the main threat to 
Britain came from the way 
state aid to the French and 
Italian industries distorted 

The only answer was for the 
Government to “Join the rough 
tumble" by providing 
more direct help to Indus 
try. 

He warned that the leading 
British c ompanies involved in 
T fl| i*» f ofiH4j > i 'i iH r air traffic con- 
trol radars might be elimi- 
nated from the European mar- 
ket, by Thomson CSF and 
sdwila, the French and TfatHan 
companies which had both 
been ahle to lower their juices 
because of the state aid they 
receive. 


Putting a price on contamination 

Bridget Bloom meets a farmer caught in the row over cow feed 

M R JIM HAMILTON, a 
former from Devon, 
has been hoping to 


M R JIM HAMILTON, a 
former from Devon, 
has been hoping to 
swell the income from his 40 
dairy cows by fat te ning beef 
cattle as well However, seven 
of his calves died last month. 

The first Bigas of trouble 
appeared on Sunday October 
22, when one calf went sick. It 
died on the firflowing Wednes- 
day and when two more 
became ill and also died, Jim 
Hamilton’s vet sent them to 
the Veterinary Inspection Goi- 
tre at Star Cross, not far away. 
Lead poisoning was the ver- 
dict 

“The loss of the calves was 
bad enough* Mr Hamilton said 
yesterday. "But what worries 
me now is what will happen to 
the other 175 animals we fed 
on those rations. Will they 
grow - and can they be sold?" 

Mr Hamilton, who moved to 
Lamerton near Tavistock only 
3 years -ago, was one of the 
first farmers to alert vets in 
the three West Country coun- 
ties of Devon, Cornwall and 
Somerset that they might have 
on their hands what Mr John 
Gammer, the Agriculture Min- 
ister, was later to call a major 
criminal conspiracy relating to 
lead-contaminated cattle feed. 

Today, Mr Hamilton is one of 
L294 British farmers who have 
had restriction orders slapped 
on their businesses: he is 
unable to move or sell cattle 
and his milk goes to a special 
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Sir Simon Gourlay, NFU president, with dairy cattle 


depot in Torrington, possibly 
for later destruction. He may, 
though, be lucky in one 
respect: his milking cows were 
not fed the contaminated feed; 
that went instead to 16 dry 
(non-milking) cows, and the 
cattle being fattened for mar- 
ket 

The Devon fanner is still 
somewhat bemused by the 
potential tragedy which has 
befallen so many formers in 
his area, although He says it’s 
much too early to be able to 
know or assess what compen- 
sation might be sought 

What happened to Him was 
that the summer’s drought 
gave him poor grass for graz- 


ing and his own barley yields 
were low, so since August he 

hag supplemented his animals 1 

feed with a mix supplied in 
four- tonne loads by bis normal 
merchant in Great Torrington. 
The rations, in rolls, had the 
advantage of being fed on the 
ground. Instead of in troughs, 
and were priced competitively. 

Mr Hamilton says he had 
been feeding the animals for 
nearly three weeks on the con- 
taminated consignment before 
the calves started dying, but he 
is still astonished to Learn that 
the trail may go right back to 

Burma last September. 

The assumption, as 
advanced by Ministry of Agri- 


culture officials, is tbat rice 
bran produced in Burma was 
exported to Europe but was 
contaminated on the way by a 
lead compound in the mixed 
cargo ship. 

Though the contamination 
was “obvious" on inspection in 
the Belgian port of Antwerp, 
where the consignment was 
ordered to be destroyed, it 
somehow found its way to 
Dutch feed compounders who 
turned it into maize gluten 
replacer pellets. 

By the time Jim Hamilton 
bought it, it had been through 
several more hands - includ- 
ing the importers at Telgn- 
mouth, in Devon, and the com- 
pounders who mixed the 
pellets with other feed ingredi- 
ents. 

“There was nothing much on 
any label to Indicate what it 
was, beyond being called PCM 
rolls,” he said yesterday. “That 
obviously could mean any- 
thing." 

Like many fanners in the 
west of England, and a few in 
the who al w? bought 

from at least seven different 
merchants handling the feed, 
Mr Hamilton took it on trust. 

Meanwhile, Sir Simon Gour- 
lay, President of the National 
Fanners Union, on a visit to 
another affected farm, has 
warned that many farmers 
drink their own milk and if 
contamination is proved, they 
should have health checks. 


jutvocm* 
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AND WE HAVE. 


Dutch feed 
suppliers 
reject claim 

By Laura Raun 
in Amsterdam 

THREE DUTCH suppliers of 
anima l feedstuffe yesterday 
H»n t<v4 any responsibility in a 

FI zm (£600,000) damages claim 
that could help unravel the 
international scandal over poi- 
soned cattle feed. 

Slump, a Dutch fodder 
maker which sold lead- 
poisoned cattle feed to about 
300 fanners, is claiming that 
Rovegrha, Drogerjj Marknesse 
and De Bruijn knowingly dealt 
In contaminated goods and 
thereby defaulted on their 
legal obligations. 

However, in Rotterdam Dis- 
trict Court yesterday they 
blamed Toepfer, a West Ger- 
man company, for the lead poi- 
soning of Burmese rice bran 
they used to make the fodder. 

Mr Theodore Sandberg, 
attorney for Slump, said Toep- 
fer was not to blame because it 
sold the contaminated rice 
bran to De Bruijn with 
repeated instructions to 
destroy it 

Instead of doing this, De 
Bruijn sold it to Drogerij Mar- 
knesse, which marketed it 
through Rovegrha, according 
to the legal claim. Rovegrha, 
which is Harknesse’s sales 
arm, argued that it was inno- 
cent of wrongdoing because of 
force majeure. The judge wBl 
deliver a decision on Monday. 


On Wednesday night, the new Rover 200 Series 
won one of Britain's most coveted motoring awards. 

It was voted Top Car 1990 by the members of the 
UDT/Guild of Motoring Writers. 

The country’s 60 finest motoring writers were 
each asked to nominate their top three new cars in the 
following four categories: design, safety, road behaviour 
and value for money. 

The 200 Series flew in by “a considerable margin? 


leaving Citroen’s XM in 2nd place and Mercedes* SL in 3rd. 

The jury obviously agree with Autocar and Motor 
Magazine which had previously observed: “The Rover is a 
remarkably complete and well executed car. Be in no doubt, 
the 200 is a driver's car and one of no mean ability.” 

In awarding the 200 Series “Top Car 19907 the Guild 
of Motoring Writers have confirmed our new car as not 
just top of its class but top of any class. 

The new Rover 200 Series. Up where it belongs. 


The New Rover 200 Series 


R OVER 


THE NEW ROVER 200 RANCH FROM £8.775 TO £10,940. PRICE EXCLUDES NUMBER PLATES AND DELIVERY, FOR DETAILS OF YOUR NEAREST ROVER DEALER AND A FREE BROCHURE ON 

THE ENTIRE ROVER 200 RANGE TELEPHONE 075} 696100. 
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Performance of nuclear reactors has been mediocre 


Andrew Holmes explains how the economics of nuclear power stations ruled them out of electricity privatisation plans 


W ithdrawal of 

nuclear power sta- 
tions from elec- 
tricity privatisa- 
tion was all but inevitable 
from the outset Nuclear power 
in general carries too many 
unforeseeable risks for the pri- 
vate investor to feel comfort- 
able with it. 

The performance of British- 
designed nuclear stations, and 
particularly the advanced gas- 
cooled reactors (AGRs), has 
been mediocre at best. This 
was never the subject for a 
successful privatisation. 

However, it has been the dis- 
closure that nuclear power is 
not economic to operate - and 
never has been - which has 
forced the Government to 
change its mind. 

The last 12 months have 
seen an extraordinary series of 
revelations about the costs - 
past, present and future - of 
generating electricity from 
nuclear power. The problems 
which have led to nuclear's 
exemption from the sale have 
not been caused by privatisa- 
tion. for the most part. It is 
simply that the prospect of 
having to spend real money, as 
opposed to public funds, on 
nuclear capacity has changed 
the attitude of electricity 
industry executives. 

The first revelation came in 


^wcBeasr power: costs 



January 19S9, when a speech 
(never actually delivered) by 
Mr John Baker, chief executive 
of National Power, was leaked. 
He calculated that the average 
cost of nuclear generation, sub- 
tracting transmission costs, 
was 5 pence per unit, compared 
with 3 .lip per unit for coal-tired 
generation. Fuel costs, at 2p 
per unit, were the same for 
coal and nuclear. 

This turned the whole 
mythology of nuclear power on 
its head. The myth had it that 
nuclear power stations, while 
costly to build, were cheap to 
run; coal stations were sup- 
posed to be the reverse - 
cheap to build and dear to run. 


In fact, nuclear fuel - 
including the provision of 
“back-end" services such as 
waste disposal and reprocess- 
ing - cost just as much as the 
British coal which the CEGB 
so often described as “uncom- 
petitive" and “uneconomic,'’ 
according to this analysis. 

The Government planned to 
impose a “nuclear levy" on 
electricity bills, to compensate 
the distribution companies for 
using nuclear power. On the 
basis of Mr Baker’s figures, the 
levy would come out at around 
15 per cent on every electricity 
bill. By any reckoning, this 
was a high price to pay for the 
“security of supply" which the 


Government claimed as the 
rationale for pressing ahead 
with nuclear expansion. 

As time went on, the nuclear 
back-end problems - decom- 
missioning retired stations and 
re-processing spent fuel - 
were teased out. Decommis- 
sioning costs were the most 
spectacular. Dp to 198S, the 
CEGB claimed that the cost of 
dismantling a Magnox station 
would be of the order of £300m. 
This figure was a modest one, 
given that the money would 
not actually be required for a 
century after power station clo- 
sure. It takes that long for a 
nuclear station’s radioactivity 
to “cool down” sufficiently so 
that the business of dismantl- 
ing can be attempted. 

The CEGB was supposedly 
laying money aside to provide 
for this contingency. In fact, 
the annual provisions for 
decommissioning were merely 
a book transaction. In the US, 
utilities are bound to lay 
decommissioning provisions 
aside in an escrow account. 
Yet the CEGB provisions van- 
ished between CEGB headquar- 
ters and the Treasury. . . 

When the Government# with- 
drew the early Magnof reac- 
tors from privatisation in July, 
decommissioning costs were 
given as the main factor. The 
Magnoxes had spent their oper- 


ating lives in the public sector, 
therefore the public sector 
must pay the bills. However, 
the AGRs would have spent 
most of their lives in the pri- 
vate sector, so provision had to 
be made for the private sector 
to pay for decora missioning. 

For the first time, the elec- 
tricity industry had to produce 
figures for decommissioning 
rather more substantial than 
the “back-of-an -envelope" fig- 
ure of £300m. 

Figures given by Lord Mar- 
shall at the dosing ceremony 
of the Berkeley Magnox - the 
first to come out of operation 
- yielded by simple extrapola- 
tion a minimum hill, for AGR8 
and Magnoxes. of £15bn. 

This was just the basic mini- 
m nm No-one has ever disman- 
tled a commercial nuclear 
power station and there is 
much guesswork involved in 
even the £15bn figure. 

By mid-year, National Power 
was in serious negotiation with 
the Energy Department over 
the terms under which it 
would run the nuclear stations. 
Yet more cost estimates were 
produced suggesting that 
nuclear power would cost 7p a 
unit rather than 5p, operating 
at commercial rather than pub- 
lic sector rates of return. 

According to a recently- 
leaked Cabinet jiwimimt. t the 


Energy Department hoped to 
brat National Power down to 
around &5p. This would still 
have left nuclear power costing 
more than double the price of 
conventional generation. 

Then there was Size well B, 
the first of a new generation of 
pressurised water reactors 
(PWRs), which was meant to 
herald a new beginning for 
nuclear power in the UK. Size- 
well would be more expensive 
still. A draft contract far Size- 
well’s output by National 
Power put the unit cost at 8p- 
lOp per unit. That was the 
breaking point The Sizeweli B 
figure was the first truly com- 
mercial estimate of the cost of 
nuclear power. 

N ational Power would 
have had to recoup 
from the unit price 
all costs associated 
with the reactor, from con- 
struction to final dismantling. 

Costs were particularly high 
compared with, for example, 
French PWRs of a similar 
design. This was partly 
because it was the first of the 
kind attempted in Britain 
whereas France, with more 
than 50 similar stations com- 
pleted, has built up a huge 
body of expertise and can 
exploit economies of scale. It is 
also said that UK safety regula- 


tions, while not necessarily 
safer the French ones, are 
more elaborate and costlier. 

The other big change which 
resulted from privatisation was 
a large additional item for the 
cost of capital. This was set at 
5 per cent in the public sector, 
but needs to be nearer 10 per 
cent in a private sector project 
with perceived risks. On a proj- 
ect costing £l.9bn, this change 
could make a huge difference. 

Building just one of these 
PWRs - let alone the four 
planned by the CEGB - would 
bring an enormous financial 
penalty. Thus there was 
nowhere to go but backwards. 

It has been argued that the 
withdrawal of nuclear power is 
a blow to privatisation. Yet in 
some ways the opposite is true. 
For 20 years or more, the true 
economics of a nuclear indus- 
try was hidden within the 
national electricity accounts. 
In the absence of privatisation, 
there is little doubt that the 
CEGB would still be moving 
ahead towar ds “a new genera- 
tion" of four PWRs. 

The economics would have 
looked different, but under- 
neath it would have been just 
the same sorry prospect now 
clearly perceived. 

Andrew Holmes is Editor of 
the FT monthly newsletter. 
Power in Europe 


md Marshal! leaves his position of power 


By David Flshlock, Science Editor 

ONE OF Europe’s foremost scientists 
finds himself out of a job this weekend. 
Lord Marshall of Goring, ennobled by a 
grateful government for keeping the 
lights burning throughout the mine- 
workers' strike, is leaving the electric- 
ity* industry because its privatisation 
plans no longer include nuclear power. 

For a decade. Lord Marshall, who is 
57, has dominated not just Britain’s but 
Europe's nuclear power industry. He 
was made chairman of the newly cre- 
ated World Association of Nuclear 
Operators last spring. WANQ is a club 
of companies with nuclear power 
plants, east as well as west, pledged to 
raise safety standards. 

He has been a highly articulate state 
industry chief with an inexplicable 
accent, which he attributes to having 
been taught by mid-European emigre 
mathematicians at Birmingham Univer- 
sity in the 1950s. 

Walter Marshall read nuclear physics 
and magnetism before joining the UK 
Atomic Energy Authority’s Harwell lab- 
oratory. In 1968. he became director of 


Harwell, with a brief to implement a 
government scheme for funding it 
partly through commercial contracts. 
Two decades later, no other govern- 
ment laboratory has rivalled Harwell's 
commercial achievements. 

He was rewarded in 1975 with deputy 
chairmanship of the UKAEA, combined 
soon after with the part-time post of 
Chief Scientist to the Department of 
Energy. But in the first political set- 
back of his career, be was sacked from 
the second post by Mr Tony Benn, then 
Energy Secretary, for over-enthusiasti- 
cally promoting nuclear power. 

Sir Monty Finniston, who as chair- 
man of British Steel suffered the same 
fate at the same hands, was to remark 
later that “Walter sulked for a year." 

However, Marshall’s scientific reputa- 
tion remained intact He was elected 
into the fellowship of the Royal Society 
at the early age of 37 in 1971 for his 
work on the theory of magnetism. Mis 
Thatcher’s Government made him UK 
AEA chairman in 1981, and knighted 
him the following year. In 1983 Mr Nigel 


Lawson, as Energy Secretary, picked 
him to bead the Central Electricity Gen- 
erating Board, and specifically to mas- 
termind its plans for a new nuclear 
power programme. 

Those plans collapsed on Wednesday, 
when Mr John Wakeham. Energy Secre- 
tary, told him the nuclear power sta- 
tions were not going to be privatised, 
mid there would be only one British 
Pressurised Water Reactor. There was 
no longer a job for Lord Marshall- The 
government had already picked Mr 
John Collier - a close aide from Harwell 
in the 1970s - to run its new state-owned 
nuclear power company. 

However, the crucial point was that it 
was abandoning the PWR after Sizeweli 
B. ostensibly because its power will be 
too costly compared with fossil-fuelled 
power. As Lord Marshall understands 
well, Sizeweli B is unlikely to be fin- 
ished anywhere near its schedule and 
budget if contractors can see no repeat 
business. 

Starting 20 months ago. Lord Mar- 
shall tried to persuade the Government 


that it could develop nuclear power 
only if it retained a large generating 
company with an obligation to supply. 
Without such an obligation, the hanlm 
would see any big project - coal-fired, 
tidal - as risky, and require a higher 
return on investment Nuclear would be 
seen as riskiest of all, most vulnerable 
to events beyond its controL 

The Government’s first attempt to 
deal with the issue was to give the 
obligation to supply to the 12 distribu- 
tion companies. The case was soon to 
crumble when the Government sought 
to introduce more competition at retail 
level, to avoid the distribution compa- 
nies simply becoming local monopolies. 
No monopoly simply meant no obliga- 
tion to supply. That in turn meant a 
low level of credibility with the banks. 

Mr W akeham , when made Energy 
Secretary last summer, immediately 
recognised the dilemma. His solution 
was to put competition before nuclear 
power. Nuclear power lost out to the 
Government’s wish to privatise electric- 
ity, and so has Lord Marshall. 



Lord Marshall; taking * of f hia energy hat for the last timn 


Scotland 
expected to 
export more 
power to 
England 

By James Buxton, 

Scottish Correspondent 

THE DECISION by the 
Government to cancel its pro- 
gramme for new pressurised 
water reactor nuclear power 
stations should mean much 
larger exports of power from 
Scotland to England. Hr Mal- 
colm Rifkind, Sco ttish Secre- 
tary. said yesterday. 

He said that the intercon- 
necting transmission line 
between the two countries 
could be expanded from its 
current capacity of 850 MW up 
to 2000 MW. 

This Is the highest figure 
that has been publicly placed 
on expansion of the intercon- 
nector: current plans are to go 
up to 16G0 MW but further 
expansion would be possi 
ble. 

Mr Rirkind said the 
increased export market in 
England would mean a 
brighter fixture For the Scottish 
coal industry with coal burn- 
ing power stations contribut- 
ing to the exports to England. 

As in England the SSEB's 
two advanced gas cooled reac- 
tor power stations are being 
taken oat of privatisation. 

They account for about 25 
per cent of Scottish generating 
capacity but meet as much as 
60 pa cent of demand. 

Mr Rifkind said that the 
Government would have to 
consider whether Scottish 
Nuclear (SNL), as the state- 
owned nuclear generating 
company is to he railed, will 
become involved in making 
direct sales to customers in 
England or whether it will 
only sell power to the succes- 
sors of the SSEB and the North 
of Scotland Hydro-Electric 
Board. 

Any suggestion of SNL mak- 
ing direct sales is likely to be 
strongly resisted by the two 
companies which will argue 
that this would mean Scottish 
customers losing the benefits 
of the nuclear stations. 

The Scottish deep mined 
coal industry has been reduced 
In the past three years to the 
single pit complex at Longan- 
net in Fife which serves the 
SSEB’s power station there. It 
has recently become profitable 
and one of the most productive 
pits in Britain. 


Growth in 



is slowing; 


THE LATEST figures for steel 
production show that the 
strong growth in UK steel out- 
put in the past two years is 
coming to an end. Production 
fell in October by 8.3 per cent 
compared, with the previous 
month and was 13.1 per cent 
below that oF October last year. 

This represents the biggest 
monthly drop for at least two 
years, except For the steep falls 
always registered in the July 
and August months. 

Solicitor jailed 

A SOLICITOR was jailed for 
four months yesterday for act- 
ing for a fictitious client in a 
house sale. Mr Christopher St 
John Farrow, 37. was the third 
lawyer to be sent to prison as a 
result of a scries of mortgage 
fraud trials at Bristol Crown 
Court. 

Mr Adrian Palmer, prosecut- 
ing. said Mr Farrow helped an 
estate agency manageress to 
defraud a building society. “He 
did so by acting for a fictitious 
client so that the manageress 
could buy a house that came 
on to her books at an inflated 
price and keep the proceeds.” 

Mr Farrow, of Hollesley. Suf- 
folk. was convicted of dishon- 
estly obtaining a cheque for 
£23.730 from Alliance Building 
Society by deception. He 
denied the charge and told the 
jury he believed the client 
existed. 

North Sea oS8 find 

CHEVRON, the US oil com- 
pany. has reported a successful 
oil well drilled 1.5km from its 
Alba field in the North Sea. 
about 130 miles north-east of 
Aberdeen. 

The well, which flowed at a 
rate of more than 3.-300 barrets 
a day. raises the possibility of 
3 n extension to the reservoir, 
which Chevron believes con- 
tains more than 250m barrels 
of recoverable reserves. 

Cornwall jobs loss 

COATS VTYELLA. the textiles 
group, said yesterday it 
intended to transfer production 
from its shirt manufacturing 
unit in St Austell. Cornwall, to 
another plant in the Coats 
Yiyelia group from February. 

it gave no figure for total job 
losses resulting from the move, 
but said about 290 employees 
would be affected. 

Coats hopes that some job 
reductions w*ill be achieved 
through natural wastage and 
that other employees can be 
redeployed In other group 
operations. 


Go-ahead expected 

By Kevin Brown, Transport Correspondent 


for Tube extension 


A PLAN to extend London 
Underground’s Jubilee Line 
from the West End to Stratford 
via the Isle of Dogs is likely to 
get the go-ahead on Wednes- 
day. following the Chancellor’s 
Autumn Statement. 

Negotiations between the 
Government and Docklands 
developers on ways of financ- 
ing the tine are believed to 
have been concluded, and Mr 
Cecil Parkinson, the Transport 
Secretary, is thought to have 
reached agreement with the 
Treasury on a sizeable public 
sector contribution to the £lbn 
cost of the line during talks 
with Mr Norman Lamont. the 
Chief Secretary. 

There was no official com- 
ment yesterday from the 
Transport Department, London 
Underground or Olympia and 
York, the Canadian-owned 
developers of the largest Dock- 
lands project at Canary Wharf. 

However. Mr Parkinson 


UNITED AIRLINES (UAL), the 
leading US carrier, has with- 
drawn its application to pio- 
neer scheduled services 
between Glasgow and Chicago. 

It blames licensing problems 
and the effect on aircraft deliv- 
eries of continuing industrial 
action at the American Boeing 
aircraft plant in Seattle. 

UAL’s July application to fly 
between Glasgow and Chicago 
added considerably to the pres- 
sure on the Government to 


dropped a broad hint that the 
scheme would go ahead in a 
speech marking the start of 
major reconstruction work at 
Angel Underground station. 

He said; “The Government is 
ready to play its part Whilst I 
cannot anticipate the Chancel- 
lor’s Autumn Statement, I 
think you will find in it evi- 
dence of oar willingness to 
back London Underground in 
its drive to give London a Tube 
system it can be proud of." 

The route for the planned 
extension has not been for- 
mally announced. It is likely to 
run from Green Park via West- 
minster to Waterloo and Lon- 
don Bridge before recrossing 
the River Thames to Canary 
Wharf and then turning north 
to Stratford, where it will inter- 
change with British Rail and 
London Underground's Central 
Line. 

An alternative route which 
would take the line through 


review the rules that prevent 
transatlantic flights from Scot- 
land using any airport but the 
under-used Prestwick. 

In September Mr Cecil Par- 
kinson. the Transport Secre- 
tary. ordered a rapid review of 
Prestwick’s status. Also in that 
month. UAL was granted a 
licence by the US transport 
department, but this was 
rescinded after American Air- 
lines complained and the 
department decided to hold a 


the Black wall peninsula in 
Greenwich has been dropped 
because of extra costs. 

The go-ahead for the exten- 
sion will almost certainly 
mean the postponement of 
plans for a BR gauge line 
under central London known 
as the East/West Crossrail 
scheme, although the project 
may be revised later. 

That scheme would have 
greater impact than the Jubi- 
lee Line extension on the 
major problem of central Lon- 
don congestion, but would not 
attract contributions from 
developers. 

• A future Labour govern- 
ment would introduce a wide 
ranging Railway Act to give 
legal force to British Rail’s 
quality of service targets. Mr 
John Prescott, the shadow 
Transport Secretary, said yes- 
terday. 

The Act would lay down in 
law the policy objectives that 


route Inquiry into the issue. 

The inquiry would not have 
been concluded before mid- 
April, which UAL says would 
have left it too little time to 
market its new service effec- 
tively before flights began in 
June. Furthermore, because of 
the delays to aircraft deliveries 
by Boeing, it could not guaran- 
tee to have aircraft available to 
operate the service. 

Because of UAL’s with- 
drawal there will not now be a 


BR would be expected to meet, 
Mr Prescott told the annnal 
conference of the Centre for 
Local Economic Strategies. 

These would include targets 
for safety, reliability and pas- 
senger comfort as well as 
broader policy objectives such 
as helping to relieve road con- 
gestion, Mr Prescott said. 

BR’s performance would be 
monitored by regional and 
national regulatory authorities 
with the power to examine 
investment programmes, fares 
policies and management prac- 
tices. 

“Labour will set the finan- 
cial framework and the policy 
objectives. We will then give 
BR the freedom from political 
interference to get on with the 
job.” Mr Prescott said. 

He also blamed Sir Robert 
Reid, the BR chairman, for 
making “a fundamental error" 
in welcoming financial targets 
set by the Government. 


route inquiry and American 
Airlines should soon be 
granted a licence. 

The British Government’s 
review of Prestwick's status Is 
expected to be complete in Jan- 
uary and to conclude that 
transatlantic flights from Scot- 
land may use Glasgow and pos- 
sibly other Scottish airports. 

UAL said yesterday that it 
was proceeding with plans to 
serve other European destina- 
tions for the first time. 


MPs clash 
over energy 
supply 

By Ivor Owen 

CURRENT judgements about 
the limited role for nuclear 
power stations in meeting 
Britain’s fixture energy require- 
ments may have to be revised. 
Mr David Heathcoat-Amory, 
Under Secretary for the Envi- 
ronment. suggested in the 
Commons yesterday. 

Supporting the view of Sir 
Ian Lloyd (C Havant), chair- 
man of the all-party Energy 
Select Committee, he argued 
that the emergence of new fac- 
tors stemming from the need 
to protect the global environ- 
ment might affect the price of 
coal and other fuels and lead to 
nuclear energy coming back 
"into the economic arena." 

Mr Heathcoat-Amory 
rejected charges from the 
Opposition benches that the 
Government was delaying the 
international action needed to 
counter global warming - the 
so-called greenhouse effect. 

Both Mr Allan Roberts, from 
the Labour front bench, and 
Mr Malcolm Bruce, energy 
spokesman for the Liberal 
Democrats, strongly criticised 
Mrs Margaret Thatcher, the 
Prime Minister. 

They contended that the 
objectives she supported when 
addressing the United Nations 
earlier in the week conflicted 
with her commitment to mar- 
ket forces. Mr Roberts said the , 
Government’s actions pre- 1 
vented real international anxi- 
ety being translated into effec- , 
tive action. 


UAL shelves plans for Glasgow/Chicago service 

Sy James Buxton, Scottish Correspondent 


University funding 
will be monitored 


By David Thomas, Education Correspondent 


THE Universities Funding 
Council, tite official body that 
distributes government cash to 
the universities, is to monitor a 
total of 13 university institu- 
tions which are forecasting 
severe financial difficulties 
over the next few years. 

A circular sent this 
week by the council to all vice- 
chancellors analysed the finan- 
cial forecasts to July 1993 sub- 
mitted by individual universi- 
ties. 

UK universities are 
forecasting a reduction of 2£00 
staff in the five years to 1993, 
coupled with an increase of 
more than 5 per cent in stu- 
dent numbers to 360,000 by 
1992-93. 

This means student-staff 
ratios will have worsened to 
11.8 students to each staff 
member by 1992-93. compared 
with 10.8 students in 1987-88. 

The universities are also pre- 
dicting a cumulative deficit of 
£67 .4m in the five years to 1993, 
with deficits mounting rapidly 
after next year. 

The increase In the deficit is 
largely because the universi- 
ties are expecting pay 
increases to staff to outstrip 
the income they receive from 
the Government. 

The council’s circular says 
that 13 institutions are fore- 
casting severe finam-t«> prob- 
lems. It does not name the 
institutions, which could be 
either entire universities or 
colleges of London University. 
The circular tells vice-chan- 


cellors: “These 13 institutions 
will be the subject of additional 
scrutiny to ascertain the 
causes of the problems and the 
institutions’ plans to remedy 
them." 

The forecasts produced by 
the universities collectively are 
more pessimistic than they 
were a year ago. 

Vice-chancellors believe they 
will have to bear heavier 
restructuring costs, such as for 
early retirement, than they 
previously forecast. 

They are also less optimistic 
about the rate at which over- 
seas student numbers will 
increase. 

Universities believe their 
research income from sources 
other than the Government’s 
research councils will be 
£51.1xn by 1992-93, compared 
with £27. 4m In 1987-83. 

The increase reflects both 
greater volumes of work from 
private industry and an 
attempt by the universities to 
persuade their customers to 
cover more of the overheads of 
research. 

The council’s circular tells 
vice-chancellors that eaehl pm* 
cent improvement in the rate 
at which overheads are cov- 
ered would generate C2m to 
£3m for the universities. 

However, it also warns vice- 
chancellors against “signifi- 
cant price increases (for 
research contracts) which may 
not be readily accepted and 
would most likely lead to a 
reduction in volumes." 


THE INDICTMENT alleges a 
conspiracy to contravene sec- 
tion 13 of the Prevention of 
Fraud investments) Act, 1S58, 
contrary xo section lfl) of the 
Criminal Law Act. 1977. 
□Natwest Investment Bank, 
County Natwest. UBS Phillips 
& Drew Securities. Charles 
Nigel Villiers, Jonathan Cohen, 
David Reed, Nicholas Wells, 
Martin Gibbs. Christopher 
Stain forth, Paul Smallwood 
and Timothy Brown are 
charged with: 

Between July l 1987 and Octo- 
ber 15 19S7 conspiring together 
and with others fraudulently to 
induce persons to enter into 
agreements for acquiring or 
subscribing for securities, 
namely shares in Blue Arrow, 
by making statements which 
they knew to be misleading, 
false or deceptive, or by dis- 
honestly concealing material 
facts, or by recklessly making 
statements which were mis- 
leading. false or deceptive, 
namely: 

0 1.1 by failing to notify the 


ue Arrow/Couiity NatWest: the full 


company announcements 
office of the quotations depart- 
ment of the International Stock 
Exchange by way of a class 1 
announcement (as provided for 
by section 6 of the Council of 
the Stock Exchange’s admis- 
sion of securities to listing) fol- 
lowing the purchase of 
shares In Manpower Incorpo- 
rated for a consideration in 
excess of 5 per cent of tine con- 
solidated net assets of Blue 
Arrow; 

O 1.2 by concealing the feet 
that the level of acceptances of 
provisionally allotted new ordi- 
nary shares in Blue Arrow was 
38.04 per cent at the expiry of 
the offer by way of rights issue 
at 3pm on September 28 
1987; 

© 1.3 by concealing the feet 
that 54.625,000 new ordinary 
shares In Blue Arrow were 
taken up after 3pm on Septem- 
ber 28 1987, 


© L4 by falsely stating that, in 
connection with -the rights 
Issue of 504.4m new ordinary 
shares in Blue Arrow, accep- 
tances, had been received in 
respect of 246.5m shares, which 
represented 48.9 per cent of the 
rights issue. 

□Natwest Investment Bank, 
County Natwest, UBS Phillips 
& Drew Securities. Charles Vil- 
liers, Jonathan Cohen, Stephen 
Clark, Elizabeth Brixnelow, 
David Reed, Nicholas Wells, 
Alan Keat. Martin Gibbs, 
Christopher Stainforth. Paul 
Smallwood and Timothy 
Brown arc charged with: 
Between September 14 1987, 
and January 8 1988, conspiring 
together and with others to 
defraud such persons who had, 
or might have had, an interest 
in dealing in shares in Blue 
Arrow or National Westmin- 
ster Bank, or in dealing on the 
Financial Times Stock 


Exchange 100 Share Index, 
namely: 

• 2.1 by dishonestly conceal- 
ing holdings of 19.39 per cent of 
the share capital of Blue 
Arrow; 

• 22. by falsely stating that ali 
the remaining, shares not taken 
up in the rights issue by exist- 
ing shareholders had been sold 
in the market; 

• 2_S by falsely representing 
that 33.315.528 Blue 
Arrow shares were held by 
County Natwest Securities for 
the purposes of market mak- 
ing: 

• 2.4 by falsely representing 
that 34,069,433 Blue 
Arrow shares were bold by 
Phillips & Drew Securities for 
the purposes or market mak- 
ing: 

• 2.5 by dealing off market 
with Union Bank of Switzer- 
land in 28J501.743 Blue Arrow 
shares when, by reason of their 


connection with that company, 
they were knowingly in posses- 
sion of unpublished price sensi- 
tive information; 

• 2.6 by creating a false 
instrument, namely a letter of 
indemnity dated October 5 
1387, from Nicholas Wells on 
behalf of County Natwest 
to Union Bank of Switzer- 
land; 

• 2.7 by engaging in a course 
of conduct which created a 
false or misleading impression 
as to the market in Blue Arrow 
shares for the purpose of creat- 
ing such an impression and 
thereby influencing persons 
who might deal in those 
shares; 

• 2.8 by purchasing and 
retaining 2,150 Financial Times 
Stock Exchange 100 Share 
Index put option contracts to 
cover a risk of £51 -5m while 
concealing from the market 
the true position in relation to 


charges 

the rights issue and the subse- 
quent placing of shares in Blue 
Arrow, where Blue Arrow and 
National Westminster Bank 
were both component parts of 
that index; 

• 23 by transferring lm new 
ordinary shares in Blue Arrow 
from Natwest Investment Bank 
to County Natwest Securities 
to account for a similar hold- 
ing by Handelsbank Natwest 
and falsely representing that 
those shares were held by 
County Natwest Securities for 
the purposes of market mak- 
ing; 

• 2.10 by failing property to 
account for the acquisition, 
distribution and disposal of 
66.6m Blue Arrow shares held 
by Natwest Investment Bank 
and County Natwest In the 
records required for account- 
ing purposes by Natwest 
Investment Bank and County 
Natwest; 


34,069,433 Blue ' Arrow 
shares held by Phillips & Drew 
Securities in the records 
required for accounting pur- 
poses by Phillips & Drew Secu- 
rities; 

.® 2- 12 by falsely representing 
that County Natwest had 
become Interested in 9.5 per 
^bed share e gntte l 
? n December 17 
Jufl’ tjat the board of 
Blue Arrow had been informed 
ot that interest; 

• by concealing the true 
m ™ l3tl on to the 
nghta issue from the Bank of 
England, the International 
National 

Westminster Bank and/or the 
directorsof Blue 

repnaeottaS 
^rativand successful S 
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UK NEWS - EMPLOYMENT 


More ambulance workers 
ban non-emergency calls 


By Fiona Thompson, Labour Staff 

AMBULANCE porkers in 25 of 
England's 44 regional health 
authorities have now banned 
all non-emergency work. 

The escalation of action dot- 
side London came 'as leaders of 
Britain's 22.50Q . ambulance 
workers yesterday dropped 
some, subsidiary demands' from 
their' pay dahlias a“gdodwill' 
gestnfo:** 1 ' • : '\' r ” ’ ' 

The shelving of claims for a 
cut in the working week, more 
holidaySr' and extra ;.pay and 
holidays for long service, was 
aimed at breaking the deadlock 
in th^'ej^frweek^ depute, said 
Mr Rjqjfor. Poole; -cmef trade 
imion negotiator.// . 

The onions afore standing 
firm on their demand for an 
improvement iq the Govern- 
ment R5 per. cent pay offer, 
however, and for a pay formula 
which would guarantee annual 
rises; -.'- f - ‘ ‘ - j ■; ‘ 

The orius r ;was how very 
firmly dn Mr KwiTie Eh Clarke, 

Health Secretary, to call for 
peac§ talk^ said Mr Poole. The 
union leaders would meet on 



■m 

Kenneth Clarke: onus for 
peace talks ‘firmly on him’ 

Thursday “to consider what 
, further action' to taker” 1 if taUns 
did not take place soon. ‘ 

The unions did not want to 
have'to increase- the pressure^ 
but the Government Should 
be under no IHosions about our 
determination to press on,” 
said Mr Poole. “We will not see 


ambulance staff bullied, threat- 
ened or starved back to work." 

Ambulance workers in the 25 
areas which have stopped non- 
urgent weak -have - in most 
cases - excluded from the ban 
cancer, maternity, and renal 
dialysis patients, children 
under 14 and patients desig- 
nated by family doctors as 
■urgent 

In London, am b u l a n ce work- 
ers were again suspended with- 
■ out pay at all 71 stations for 
' refusing to operate radios as 
management wanted. Troops, 
voluntary agencies and the 
police rewitifmed to answer 999 

calls. 

The unions claimed that hos- 
pitals In London were by-pass- 
ing official control channels 
and going direct to ambulance 
stations to get help. 

The Department of Health 
said last night it could not 
..comment on the proposals 
ibade by trade union side 
until it bad received a letter 
from Mr Poole detailing the 
offer. 


NUM not to 
ballot on : 
strike diction 

By Our Labour Staffs . .. 

THE NATIONAL Union of 
Mineworkers yesterday decided 
not to ballot Its members 
immediately on industrial 
action either over the imposi- 
tion of a pay deal or British 
Coal’s proposals for new flexi- 
ble holiday arrangements. 

The pay increase, which 
gives face workers a basic 
weekly wage of £lf&2S, is the 
second stage of a two-year deal 
agreed with the Union of Dem- 
ocratic Mineworkers. Mr 
Arthur Srargill, NUM presi- 
dent, said Hire ttninn Hart not 
agreed the increase. 

The conference also decided 
against immediate Industrial 
action ballots over the British 
Coal's proposal for flexible hol- 
idays. However. Mr Scargill 
said the union might stQl bal- 
lot its members if British Coal 
imposed the arrangements. 

The new pay offer increases 
wages by between £10.80 ami 
£13 per week for underground 
workers. , 


Unions step up campaign 
against dangerous wastes 

By Jimmy Bums ami Peter Marsh 


TRADE UNIONS are stepping 
up their campaign against 
toxic waste, because of 
renewed- concern that contain- 
ers of polychlorinated biphen- 
yls (PCBs) could be reaching 
British ports without adequate 
regulation. 

The National Union of Sea- 
men has written to its local 
offices to instruct members to 
report any toxic waste ship- 
ments imported into Britain. 
The move could pave the way 
for farther industrial action on 
the issue. 

l yyaai NUS officials are also 
being told to liaise closely with 
other transport unions, includ- 
ing the National Union of Rail- 
waymen and the TGWU trans- 
port union. 

Between 1987 and 1988,. 
Britain imported 80,000 tonnes 
of hazardous waste, of which . 
5,000 tonnes was either pure 
PCB oil or PCB-contaminated 
material like disused trans- 
former casings. 

The two main importers are 
Rechhm- and Cleanaway, spe- 


cialist waste-disposal compa- 
nies. H*oh runs an faftinflunw 
for burning PCB TnateriHig — 
the only two in the UK that 
handle such substances. 

The National Association of 
Waste Disposal Contractors 
said it was confident that the 
two companies* PCB imports 
woe p roperly regulated. 

It had “no knowledge” of 
other, unregulated PCB 
imports. “If the NUS can point 
to ingfcawnen where PCBs are 
craning in illicitly, we would 
like to hear about them.” 

The association said it had 
been campaigning for some 
time for tighter controls on 
waste Imports to check on 
“criminals,” who were ship- 
ping PCBs into Britain without 
entering the details on customs 
documents. 

At the TOC Congress in Sep- 
tember, delegates voted to urge 
all trade union members to 
refuse to handle imported 
waste, as part of a wide-rang- 
ing commitment to the protec- 
tion of the en vt m ningnt- 


Stress plays 
strong role in 
absenteeism, 
study shows 

By John Gappor, Labour 
Editor 

THERE IS a strong 
relationship between absentee- 
ism and fia degree of stress 
indi viduals encounter from the 
way their work is org anis ed 
and the amount of support 
they receive from others, a 
conference on occupational 
stress was told yesterday. 

The Confedendkm of British 
Industry employers' confer- 
ence in London heard that a 
study of 38 organisations had 
found strong 'correlations 
between the way org anisa tions 
operated and staff turnover, 
absenteeism add feelings of 
well being. 

Mr Tom Cox, professor of 
organisational psychology at 
Nottingham University, told 
the conference that the degree 
of help Individuals received In 
solving work problems was an 
accurate predictor of absentee- 
ism levels. 

He said re-training and 
career development schemes 
were found to raise staff turn- 
over, because they gave indi- 
viduals greater opportunities. 
However, they also reduced 
the levels of anxiety and stress 
in the company. 

Working in teams to solve 
problems also reduced levels 
of stress. Companies that were 
organised in this way had less 
absence from work and were 
also perceived as good organi- 
sations for which to work. 

Mr Cox told the conference 
that absence due to stress cost 
industry 10 tin|pg more than 
industrial disputes. British 
levels of absence were also 
double those in some Euro- 
pean countries. 

Mr Alistair Sinclair, British 
Steel's chief medical officer, 
said the corporation had found 
that a lack of planning in 
work organisation and the 
allocation at tasks could raise 
stress levels gj gwif»«wtiy - 

In .one Incident, two employ- 
ees - who were monitoring 
equipment worth £65nt - had 
been subjected to &200 alarms 
during a single eight-hour 
shift. Each alarm required 
three buttons to be pressed 
simultaneously to shut it off. 

Mr Sinclair said British 
Steel was broadening its defi- 
nition of occupational health 
and safet y to include limiting 
stress. 


Teacher training plan 
‘draws wide interest’ 

By David Thomas, Education Correspondent 


INTEREST among education 
authorities in a new form of 
on-the-job training for mature 
entrants to teaching is strong, 
the Government claimed last 
night. 

Under the Government's 
plans, people aged over 26 will 
be able to receive on-the-job 
training at a school, instead of 
spending a year at a teachers* 
training college. 

Most of the teaching unions 
have opposed the scheme, 
known as “licensed teachers,” 
largely because the licensed 
teachers need only two years 
of higher education. 

Mr Alan Howarth, Schools 
Minister, disclosed in a speech 
last night that 49 of the 97 
English education authorities 
have applied for funds to train 
licensed teachers from next 
April. 

Speaking to the annual con- 
ference of the Universities 
Council for the Education of 
Teachers in Oxford, Mr 
Howarth said many of the bids 
were submitted jointly by edu- 
cation authorities and teacher 
education establishments. 

He also .revealed that 32 con- 
sortia of education authorities 
and teacher training colleges 
have bid to take part in the 
pilot phase of “articled teach- 


ers” - another government 
attempt to shake up teacher 
training. 

Under this scheme, new 
graduates will be paid a bur- 
sary to train on new, school- 
based Postgraduate Certificate 
of Education courses. 

The pilot phase will be 
launched next September, and 
it will cover 600 grad- 
uates. 

Both the schemes reflect the 
Government's interest in diver- 
sifying foe routes into teaching 
- and ministers' dissatisfac- 
tion with some aspects of tradi- 
tional teacher training courses. 

Mr John MacGregor, Educa- 
tion Secretary, yesterday 
issued new guidelines to the 
main body responsible for 
overseeing the quality of 
teacher training, the Council 
for the Accreditation of 
Teacher Training. 

Under the new guidelines, all 
teacher trainers will have to 
spend at least one term in a 
school every five years, from 
1992 onwards. 

Students training to teach in 
primary schools will also have 
to devote 100 hours of their 
studies to science, in addition 
to the 100 hours each already 
required- for maths and 

English, 



Beta faces derecognition 
threat at Thames Television 


By Our Labour Editor 

THAMES Television said 
yesterday it was considering 
derecognising the Broadcasting 
Entertainment and Trades Alli- 
ance, following a dispute over 
changes in working practices 
which the union has rejected. 

Mr Mark Stephens, Thames 
director of staff relations, said 
derecognition of the union was 
“an option” He said the com- 
pany was unhappy about the 
way in which Beta had con- 
sulted members before it 
rejected the new arrange- 
ments. 

The company has written to 
leaders of Beta and the EETPU 
electricians' union saying that 
from November 27 it will 
impose new working arrange- 
ments to allow greater roster- 
ing flexibility and cut ov e rtim e 
premium rates. 

Thames is imposing an 8 per 
cent pay increase with the new 


arrangements, which apply to 
about 700 Beta members in 
clerical and studio services and 
70 EETPU members. The 
award will be backdated to 
July if the changes are agreed. 

Mr Stephens said he had 
asked Beta to ballot its mem- 
bers on the changes, alter two 
separate meeting at Thames* 
Teddington and Euston studios 
had rejected them. 

The company was now con- 
sidering whether to take fur- 
ther action over the consulta- 
tion procedures, because it 
believed the result had been 
unrepresentative of the views 
of most Beta members. 

Mr Vincent Feiner, Beta 
national officer, aaifl about 300 
Beta members had attended 
the two meetings. He added the 
union had offered to hold fur- 
ther meetings In working 
hours. 
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etireraent means planning to live without worry ot hassle. 
Which is why we recommend you take a look at a Medallion 
Award retirement home. Every one is specially designed with 
high standards of insulation t<> save valuable energy. 

Whatis more, each one has Total Heating, a system so 
advanced, it makes best use of the Economy 7 tariff to give 
you heat and hot water at less than half price compared to 
the standard domestic rate. 
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Now you’ve got the time, 
make sure you’ve 

got ' 


giving in a Medallion Award frome saves 
Htftyou a good deal of money as well as 
lots of energy! Your heating costs can be 
estimated in advance, so you shouldn’t 
find any nasty surprises, / ■<- 




W hen you visit a Medallion Award show home, you’ll 
notice how slim and stylish today's storage heaters are. 
Matching panel heaters, downflow fan heaters, or focal point 
fires are selected to give you continuous controllable warmth. 

A Total Heating system doesn't require routine maintenance. 
Nor heating pipes or boilers. In fact, Total Heating is cleaner, 
safer, simpler and more convenient all round. 

And because top builders like Barratt, Wimpey, Laing and 
McCarthy & Stone are building Medallion Award retirement 
homes around the country, there’s bound to be one near you. 



J ust dial 0800 300 320 free of charge and ask for 
Medallion Award Homes, or fill in the coupon below 
and pop it in the post box. 

In turn, we’ll send you 
more detailed information on 
Medallion Award homes and 
where you can End them. 

, After that, you can put 
your feet up and relax. 



Please send me the total information on Total Heating and 
Medallion Award homes, plus a complete site list of where 
Medallion Award homes are for sale. 


.Postcode. 


Tel. No. 


Please send to: Electricity Publications, 
PO Box 2, Feltham, Middlesex twh otg. 
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THE DISMANTLING of the 
Bor I'm Wall is what the Atlan- 
tic Alliance has always 
wanted. So. too, have the great 
majority of East Germans. 
More recently, the Soviet 
Union gave a shove and now 
what is left of the East German 
leadership has gone along. The 
surprise is the speed with 
which it is all happening. 

There is a lot else that the 
Atlantic Alliance has wanted 
over the years: free elections, 
for instance, and an end to mil- 
itary confrontation. The chal- 
lenge now is to preserve the 
stability of the post-war settle- 
ment while adding the demo- 
cratic dimensions. To meet it 
requires at least as great an 
understanding of the basis of 
the original stability as of cur- 
rent events. 

The western countries have 
□ever had a single approach to 
the future of Europe. On the 
one hand, there was defence, 
exemplified by Nato. On the 
other, there was economic inte- 
gration. expressed through tbe 
European Community. A politi- 
cal dimension straddled the 
two. The members or Nato 
were (most of the time) democ- 
racies. The Community was 
striving for political integra- 
tion. But. on the whole, the 
concept known as the West 
consisted of overlapping 
strands rather than being a 
single entity. 


post post-war settlement 
There are three elements 
involved: security, economic 
prosperity and democracy. On 
security, the imperative is to 
advance at all possible speed 
towards further measures of 
arms control The machinery 
for such negotiations exists: in 
Vienna, for cuts in conven- 
tional forces, and between 
Moscow and Washington for 
reductions in strategic weap- 
ons. 




istory 


The entire German people is 
called upon to achieve in free 
self-determination the unity 
and freedom of Germany 

Preamble to the Federal 
Republic's 1949 constitution 


Balance of power 

In defence, Nato was paral- 
lelled in the East by the War- 
saw Pact. Although there were 
times when the cold war 
threatened to become hot, 
there has generally been a bal- 
ance of power that made war 
in Europe unlikely. That situa- 
tion still exists. 

In economic terms, the West 
won tbe competition with the 
East hands down. Comecon 
was never a patch on the Euro- 
pean Community. Yet it was in 
the political arena that the 
West even more clearly had 
the edge. The East Germans 
have demonstrated that by vot- 
ing with their feet. President 
Gorbachev had recognised it 
before by introducing elections 
and glasnost in tbe Soviet 
Union. Without his lead, it is 
improbable that either Poland 
or Hungary would be on their 
present course to democracy, 
and it is unthinkable that the 
East German regime would be 
granting freedom of move- 
ment. 

These developments are 
wholly welcome. They are the 
most important in Europe 
since the end of the Second 
World War. The question 
arises, however, of how far 
Europeans should simply sit 
back and watch events take 
their course and how far they 
should seek deliberately to 
shape what may amount to the 


Needless provocation 

In the interests of stability, 
the negotiations should be 
based on tbe maintenance of 
the present alliances. It would 
be an unnecessary provocation 
to Moscow to demand at this 
stage that East Germany 
should leave the Warsaw Pact 
A counterpart would be for the 
Soviet Union to accept a con- 
tinued American military pres- 
ence in Europe. The aim 
should be security at a lower 
level of armaments and, inci- 
dentally, expenditure. 

If East Germany were the 
only eastern country involved, 
it would not be impossible for 
it to join the European Com- 
munity, though membership of 
the Warsaw Pact makes it hard 
to envisage. Whatever its polit- 
ical failings, it is not economi- 
cally backward and is already 
a back-door member. The fact 
is, however, that other eastern 
countries are at a different 
level of development and could 
not become frill members in 
the near future, even if tbe pol- 
itics allowed it. Negotiations 
on various forms of co-opera- 
tion have long been under way: 
they must now be accelerated, 
even if it means reconsidering 
wbat the nature and long-term 
objectives of the Community 
are. A looser, wider grouping 
may be a possibility; a two-tier 
Community of advanced and 
less-developed members is not 
out of the question. 

There remains the question 
of democracy. The very exis- 
tence of the East German state 
may be challenged. If the 
majority of the East German 
people were to opt for some 
form of union with the Federal 
Republic, the rest of Europe 
could hardly stand in their 
way. An important point how- 
ever, is that there are ways in 
which the two Germanys could 
come closer together that fall 
short of reunification: confed- 
eration, for example. 

What the East Germans need 
now are free elections and time 
to sort themselves out. No one 
should seek to interfere in this 
process. But equally no one 
should overlook that some of 
the old certainties of post-war 
Europe have gone. The search 
now is for a new stability no 
longer based on the division of 
the continent 


T be division of Germany has 
been a historical accident, 
bom of Hitler’s war and the 
post-1945 superpower con- 
frontation, waiting one day to be 
undone. At breakneck pace that day 
now seems to be approaching; 

Yesterday's wave of humanity 
washing through the Berlin Wall 
marks the crumbling away, almost lit- 
erally overnight, of the ugliest symbol 
of the post-war world - and the push- 
ing into place of the building blocks of 
a Dew Europe. 

Rarely in history can an event 
desired by so many, deemed possible 
by so few, happened with such 
remarkable speed. The build-up of 
protests over the past month in East 
Germany, culminating in the decision 
on Thursday evening to open the emi- 
gration floodgates unleashes a torrent 
of questions over the future of central 
Europe to which neither East nor 
West has ready answers. 

Alter 40 years of entrenchment in 
eastern Europe, Communist hege- 
mony Is beating a retreat almost 
everywhere. Tbe reformist policies of 
Mr Mikhail Gorbachev, the Soviet 
leader, have broken through into 
Poland and Hungary, and are now 
invading the state set up in 1949 as 
the Stalinist mirror-image of the capi- 
talist US-inspired West Germany. 

At the same time, with the shift to 
the East in West Germany’s preoccu- 
pations, the forces binding Bonn to 
the European Community and Nato 
are almost inevitably chan g in g and 
perhaps losing their strength. 

The partition of Germany was the 
result not of a concrete policy by the 
victors of the Second World War but. 
rather, of tbe absence of one, as the 
anti-Hitler coalition split in cold war 
acrimony. 

The phase of apparently stable divi- 
sion has coincided with unparallelled 
peace and prosperity in the western 
half, repression and constant pressure 
to emigrate in the East. 

That era now appears to be passing. 
In 1945, the tide rolled in over Ger- 
many; now it is going out again. And 
shimmering on the sands of Europe is 
the outline, as yet -barely discernible, 
of a new resurgent German nation. 

The short-term consequences of the 
latest events in East Berlin are barely 
calculable. They span from a further 
huge outflow of refugees - which 
could conceivably destabilise West 
Germany - to a consolidation of a 
reformist East German government, 
or. most dramatically of all military 
intervention by the Soviet Union. 

Whatever happens in the next few 
weeks, the dominant magnetic force 
in Europe is the one pulling the Ger- 
mans together over tbe Berlin Wall, 
towards a form of unity which is not 


yet defined. 

Many of the leaders of the frag- 
mented reform groups in East Ger- 
many - people who could be fighting 
free elections next year, and fairing 
up roles in a future East Berlin Gov- 
ernment - declare they do not want a 
reunited Germany. , 

Neither, most importantly of all l 
does Mr Gorbachev. He declared as i 
recently as October 6 in East Berlin 
that an ending of German division 
could destabilise Europe. 

However, the mass of the popula- 
tion in both East and West Germany 


probably broadly favours reunifica- 
tion - even though few, arguably, are 
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non - even though few, arguably, are 
ready for it. ' 

' Opinion polls in West Germany 
have regularly shown that 70-80 per 
cent of tiie populace supports the goal 
of unity, even though only a small 
percentage has thought it feasible in 
the foreseeable future. 

Assuming the transition to free 
elections, political pluralism, and a 
more market-oriented economy goes 
relatively smoothly over the next 
year, a non-Communist East German 
state could soon be born. One of the 
problems in managing the transition 
is the utter lack of experience and 
organisation of the East German 
opposition. 

Many in East and West would like a 
reformed East Germany to be viable 
on its own. But, with the same num- 
ber of people - just over 16m - as 
West Germany’s most populous state. 
North Rhine Westphalia, the new 
East Germany would turn inevitably 
to the 61m fellow-Germans in the 
West for political and economic sup- 
port The pressures to unite, perhaps 
in a form of federation, would be 
almost irresistible. 

The conditions under which the 
Soviet Union might allow this to hap- 
pen - perhaps the withdrawal of all 
foreign troops from German soil - 
will be of the utmost importance. 
Senior West German ministers admit 
the handicap of having little idea of 
Moscow's long-term intentions 
towards Eastern Europe in general 
and East Germany in particular. On 
one thing, however, they all agree - 
history is in the making. 

Mr Egon Bahr, the Ostpolitik strate- 
gist of the opposition Social Demo- 
cratic Party, said last week: “My GodJ 
What we are witnessing is history. 
There is no insurance against his- 
tory." 

Mr Gerhard Stoltenberg, the West 
German Defence Minister, who has 
played an important role in advising 
Chancellor Helmut Kohl over East 
Germany, in recent weeks, points to 
the meteoric rise or the East German 
people's new self-confidence to stand 
up to their own Government “Those 
who attracted fear are fearfUL Those 
who feared are now fearless." 

A surge of German pride over the 
East Germans' revolt against the 
authorities has come to the surface. 
The left-leaning Frankfurter Rund- 
schau, whose editor says he does not 
believe in reunification, declared in 
an editorial two days ago that “our 
compatriots" in East Germany were 
showing the world “the first German 
revolution with a chance of ending 
successfully." 

There has been a similar switch in 
attitudes in East Germany. Mr 
Manfred Gerlach, the leader of the 
East German Liberals, closely allied 
for years to the ruling Communist 
Party (SED), has started to give inter- 
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views claiming to have been a closet 
reformist all along. Mr Otto Reinhold, 
one of the SED’s main ideologues, 
now talks of a “market-oriented 
planned economy." 

Mr Kohl is making clear that a com- 
mitment to free elections and eco- 
nomic liberalism will be the key to 
unlocking a big increase In economic 
support from the West In view of the 
pressures from inside and outside, 
how long Mr Egon Krenz, the SED 
leader, who took over less than a 
month ago, remains in power is 
almost a secondary question. Atten- 
tion is likely to focus on his possible 
successor. Mr Hans Modrow, the 
reformist party leader from Dresden, 
must have a good chance after his 
elevation to Prime Minister this week. 

In West Germany a further flood of 
East German fugitives, following the 
200,000 who have already arrived this 
year, could lead to a backlash. A 
squeeze on housing is already causing 
unrest in the electorate. If the econ- 
omy flattens next year, a further flow 
of emigres on to the labour market 
will complicate still further Mr Kohl's 
task of winning the general election 
at the end of 1990. 


One leading SPD deputy this week 
mmented that many of the intake 


commented that many of the intake 
from East Germany and other parts of 
Eastern Europe were likely to vote for 
Mr Kohl’s Christian Democratic 
Union. But the far right Republicans 
Party, which is whipping up protests 
from less-well-off people unhappy 
about competition for jobs, fiats and 
social security, could win an addi- 
tional 500,000 votes, enough to tip the 
electoral balance, the SPD deputy 
said. 

At least, however, Mr Kohl will be 
going into tbe election run-up in the 
strong position of having indirectly 
encouraged radical changes in East 
Germany. He said this week that he 
had no intention in giving in to any 
attempt by Mr Krenz to blackmail 
West Germany by subjecting it to an 
uncontrollable stream of refugees. 


Confident that he has the better 
cards, the Chancellor said: “Why are 
tirn people leaving? In spite of the 
personality changes, it Is because 
they have no confidence in the 
foture." He added that a further exo- 
dus of doctors, nurses and skilled 
workers would damage Mr Krenz 
more than it would him. 

Mr Kohl’s decision to fly home hast- 
ily from a visit to Warsaw to attend a 
rally yesterday evening in West Ber- 
lin shows that the 1990 West German 
election campaign - likely to be dom- 
inated by reunification issues — has 
already got under way. 

The Chancellor said he was unvimui 
not to oflend tbe Poles by breaking off 
his trip to Poland - but decided to go 
to Berlin all the same. Balancing sen- 
sitivities in both East and West in the 
coining months will present Mr Kohl 
with a political juggling-act of near 
Bismardrian proportions. 

As for the East Germans, they are, 
for tbe moment, triumphant, if 
shocked, by success. The slogan on 
the Ups of protesting East Germans 
on the streets of Berlin, Leipzig, Dres- 
den and many other cities over the 
last month - Wir Sind das Volk (We 
are the people) - has reverberated 
around Europe. 

The last time there was mass 
unrest in East Germany was in June 
1953. when a short-lived uprising was 
put down by Soviet tanks. Then, tbe 
East German poet, Bertolt Brecht, 
wrote sardonically that, since the 
East German Government had lost 
confidence in the Volk, the Govern- 
ment should now “dissolve the people 
and vote In a new one." 

Now tbe tables have been turned. 
The Germans from East and West, 
who shook hands and drank cham- 
pagne at the Wall in the small hours 
of yesterday morning, are in the van- 
guard of history. The world is watch- 
ing which way they go. 


David Marsh 


The barrier between unhappy 
Europe and its lucky sibling 


W.L. Luetkens, the FT’s Bonn correspondent in Germany 
from 1958 to 1969, recalls the creation of the Berlin Wall 


T he worst about the Berlin Wall 
and all that went with it was 
bow easy it was to accept, how- 
ever reluctantly- When the Wall went 
up on August 13 1961, it was a gaping 
wound. Soon it had become yet 
another scar in a city still scarred by 
the war. Graffiti spread over tbe grey 
stone slabs - only on the western 
side of course - many of them as 
apolitical as those on the London 
Underground. 

The Wall also became an uncom- 
fortable reminder of how an unscru- 
pulous regime can play upon people’s 
fears. Journalists harder boiled than 
the then FT correspondent in Ger- 
many may not have felt it but when- 
ever he crossed the Wall or the 
barbed wire on his way back to the 
West, he felt a twinge at leaving the 
people of the unhappy half of Europe 
to return to the lucky part. But there 
was also the nagging thought that 
some East German, desperate to get 
out, might have crawled into tbe boot 
of the westerner's car for a lift to 
freedom which would have landed 
both him and the visiting journalist 
deep in the soup. 

While the Wall was still going up, a 
group of British reporters crossed 
over to the East, to find out whether 
it was intended not only to keep East 
Germans in, but also to keep out citi- 
zens of the western powers. So tbe 
party went eastward, rounded a block 
of buildings and went west again at 


the same checkpoint The very large 
police woman who checked papers 
looked contemptuous: “Did you want 
to show you had guts?” The party put 
on bold faces. 

It was not so easy for East Germans 
and East Berliners, though many hun- 
dreds did manage to get out Some 
barged across checkpoints in their 
cars; some tunnelled their way under 
the Wall; a group of teenage boys 
clambered over the Wall and its 
barbed wire defences for little more 
than a dare. Tbe most elegant escape 
was that of a pole vaulter who leapt 

The FT saw the business implica- 
tions at tbe time: the drying up of a 
stream of East German refugees 


Graffiti spread over 
the grey stone slabs - 
only on the western 
side, of course 


Berlin, grew into a national figure, 
enabling him to become Chancellor a 
few years later. In August 1961, when 
tempers were running high, and when 
even a slight miscalculation might 
have caused a grave incident, Mr 
Brandt calmed his West Berliners 
with a masterly speech echoing their 
indignation yet gently dissuading 
them from marching to tear down the 
WalL As be finished rain began to fall 
and the crowd dispersed. 

During the following years the Wall 
became something of a tourist attrac- 
tion. A special viewing platform was 
built on the western side to give visit- 
ing big shots an instructive glance 
into the communist chamber of hor- 
rors beyond. When it was the turn of 
a certain British Prime Minister, he 


G ermany enjoys. If that Is the 
right word, credibility as a 
country which, somehow 
knows Us own destiny. Outside 
German ramification may be feared 
Or applauded. Inside, in Bonn, Frank- 
furt and Hamburg at least, there is 
no dispute about its ultimate deau> 
ability. The question of how to get 
from A to B. and what it then means 
for the future of Germany end 
Europe, elicits modi less of a sense it 
purpose and much more caution. : 

It was, for someone with no preten- 
sions to expertise in Germany, noth- 
ing less than remarkable to be In the 
Federal Republic this week. Events fit 
East Germany were the only topic of 
conversation - with rivfi servants, 
politicians, one ex-Cbanceflor, diplo- . 
mats, bankers and writers; all these 
took place before tbe Wail was 
opened on Thursday night and all 
produced expressions of amazement 
at the pace of change. 

Uncertainty creates unholy bedfel- 
lows. Helmut Schmidt, the Social 
Democrat former Chancellor who 
always knew his mind and was never. 
afraid to suggest what others should 
think, was in East Germany -last 
week and found that people "knew 
wbat they were against but tees what 
they were for." He added: “As yet, 
they do not talk of German unity.* 
Gerhard Stoltenberg, now the 
Christian Democrat Defence Minister 
and for six years before a Finance 
Minister also given to certitudes, con- 
fessed: “We have to reassess East 
Germany nearly every day.” He had 
thought that reunification would not 
be on tile table until the next century 
“but now it is here.” Bat he wants 
East Ge rman “self-determination” to 
come first. 

Egon Bahr, still la the Bundestag 
for the Social Democrats and archi- 
tect of Willy Brandt's Ostpolitik, 
agrees, which he rarely does with Mr 
Stoltenberg. So does Bis Irmgard 

, Adam-Schwaetzer, the Free Democrat 
Foreign Minister of State, who sug- 
gests: “All this talk of reunification 
; is not very relevant” 

For all Helmut Schmidt’s known 
contempt for the leadership qualities 
of his successor as Chancellor, he 
would not criticise the substance of 
what Helmut Kohl has done to date, 
indndhig Wednesday's call tar free 
elections. The Federal Government 
he said, has got it “more or less 
right” in integrating those refugees 
who have already crossed while not 
overtly encouraging an evergzeater 
exodus. He would do more fix 1 East 
Germany - for example, in the cre- 
ation of a German-German develop- 
ment bank, funded mostly by Bonn 
but possibly with European Commu- 
nity participation - but still feels 
that its evolution, and Bonn's rale, 
should be on a “step-by-step” basis. 

Such an approach is echoed univer- 
sally If not in precise detail Egon 
Bahr talks of East Germans becoming 
“owners” of their own country 
through the reform process rather 
than being simply “the governed.” 
Ms Adam-Schwaetzer says it most be 
left to the East Germans to decide “if 
they want to be the 12th Land.” 

Eckhardt van Hooven, from the 
supervisory board of Deutsche Bank, 
accepts that East Germans are fight- 
ing for freedom - “but not necessar- 
ily for capitalism.” He thinks the Fed- 
eral Republic can help a lot In this 
respect, but “Kohl can’t tell Germans 
that we will give money to every 
Communist in sight.” Aid to East 
Germany, be suggests, may have to 
be more conditional than, for exam- 
ple, to Poland. 

The European dimension looms 
large. For Joachim-Gottfried Bltter- 
llch, of the Chancellor’s office, events 
in eastern Europe make the EC’s 
Strasbourg summit next month even 
more “vital” and it should be used as 
an opportunity to make the Commu- 
nity even more dynamic, requiring, 
perhaps, another Kohl-Mltterrand 
tete-a-tete beforehand. Schmidt 
to think France can help anchor West 
Germany in the Co mmuni ty. .Van 
Hooven says: “Now it behoves our 
European friends to make ns feel 
more European,” rather thaty the 
other way round. 

Helmut Schmidt finds “no symp- 
tom” of a German tendency to “walk 
a hue” between East and West, and 
by implication away from the EC, but 
warns that “bickering” over the 
details of Community Integration — 
such as monetary union - would not 
be “helpful” He thinka Strasbourg 
should come up with a programme to 
help revitalise eastern Europe, under 
Frau* leadership, supported by the 
“kopefnHy with 

the UK — but you never know.” 

If**' 1 toweymv who 
provided the most carefully wrought 
rature scenario, involving three 
trains more or less moving in the 
same direction at similar speeds: the 
arms control process between the 
superpowers, the strengthening of 
the EC, and the reforS^SS 

^ endproduct 
Perhaps early m the next 
century, a dismantling of the two 

and tlteir replacement by what he 
S^iL*F nropean , J Peace Control 

SUSSf* 00 * essentlally * nwnttnr- 


would end the West German "eco- 
nomic miracle.” Did It? At any rate, 
the building of the Wall coincided 
with a West German election cam- 
paign. Dr Konrad Adenauer, the 
Christian Democratic Chancellor, .did 
himself no good by not hurrying to 
the scene (though he did. as always, 
go on to win), His Socialist opponent, 
Mr Willy Brandt, then Mayor of West 


lore Deyonu. »»ueu it u* luiji ui r_ • 

a certain British Prime Minister, he acknowledm^SS?*!, *2? Germans 
clambered up. stared eastward, states- ^ 

manlike; then, hearing the dick of a peretiade 2 i^S i ihL»5 t ®®i ^ ** to 
photographer’s shutter, did a smart tfcattfceir SS the East 
about tarn and stared at the camera, that S asSnS w ** laclnde 

statesmanlike as before. many to^S^iS’ w®* *”■ 8381 G * r ’ 

The platform became something of SjjSJiL ~ Wa2 gaw Pactpre- 
a joke in West Berlin. Of visiting big- ^^y^tjeopardise what £w 
wigs from the poorer countries It was 

said: “Go East BeriJn, admire Wafl, Ba £* and Stoltenberg 

rat aid. Then go West, deplore Wafi, happens to 

Set more aid." Not very tarrny, but Natos ’STbe, ^ 

ton, what could be cheerful about JK%*’ important ta the 
that Wafi except its complete disap- *^ Ad »m-Schwaetzer 

a wry sort of way, even the 

Wall had another aspect to Ik the best ^1, ^ unimaginable is 

Hiinf about it was that in the long now ™ everyday event 

run it proved unacceptable after all f nr ~i_ * if ■ 


Jurek Martin 
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T Jiere was no time to call 
an ambulance when 
Roger Poole was 
whisked Into hospital a couple 
of months, ago with all the 
symptoms of a heart attack. He 
was simply bundled info a col- 
league's, car. 

So.' he did not- have- the 
chance to enjoy the tender, lov- 
ing care he ascribes to the 
ambulance crews whose battle 
he is now fighting. Mr Poole 
ipad« the trade onion side in 
the dispute which is making 
the health seryicelook increas- 
ingly poorly - temperature 
rising, no sign of improvement 
- and which has left .London’s 
emergency ambulance service 
th. the care ct military para- 
medics and the police. 

There is something of the 
* 1966s In 'the notion of tender 
loving care. And in Roger 
Poole for' that matter. 

While many of his genera- 
tion are now faintly embar- 
rassed' by their raw idealism 
then, Poole, at 43, still clearly 
relishes the period and regards 
It as formative. After leaving 
school in Bristol at 15 with no 
qualifications. followed by an 
Tncredibly baring*' factory job 
on: a capstan lathe, two years 
wi n garage flap some time on 
■the security staff at Bristol 
- docks, Poole wandered around 
nfiirth; central and south Amer- 
ica for a few years with a 
'group of friends. ' 

Despite the double decker 
bus they were going to take 
'around the world sinking in a 
river in Peru, the experience 
1 was ' plainly a heady <me and 
has marked him. 

"“It was the Vietnam war, 
yeh?" he says, with that dis- 
concerting habit he has of end- 
ing sentences with a question. 

' Young people were breaking 
away ' from traditional ties, 
'making their own way in life. 

' : “We were' perhaps the most 
fortunate generation that has 
ever lived. There was plenty of 
work so we had money in our 
pockets, no fear of unemploy- 
ment, and incredible hope for 
the future. We thought we 
were really going to change the 
world.” 

Is he disappointed? “Not 
entirely.” He believes the 
wheel is about to turn full cir- 
cle. “People from that genera- 
tion are now aged between 37 
and 46. If enough of us have 
kept enough of those values, 
well, we're just getting our 
hands on the levere, yeh?”. 

But the levers in this long 
r unnin g dispute are being 
firmly pulled by Mr Kenneth 
Clarke, the Health Secretary. 
That said, he appears to have 
set them on a collision course. 

After eight long weeks, both 
sides are pretty much where 
they were when they began. 
The unions say the 6£ per cent 
pay offer must be improved. 


Man in the News 

Roger Poole 

Union 



of ‘tender 



care 

By Fiona Thompson 



the Government will not budge 
an the money or put the issue 
to arbitration. 

But while both sides shout, 
the non-urgent side of the 
ambulance service, represent- 
ing 85 per cent of total work, is - 
fast grinding to a halt through- 
out the country, and the 
increasingly precarious state of 
London’s 999 emergency ser- 
vice looks like- spreading 
beyond the capital 

London ambulance staff 
have been suspended without 
pay for refusing to operate 
their radios in the way man- 
agement wishes than to, but 
they are remaining on post and 
insisting they are available to 
answer emergency calls. While 
troops, voluntary a gprw-ipg anil 


‘The ambulance 
staff did not want to 
take action. We 
went through 
three ballots 9 


the police are answering many 
of these calls, the authorities 
have sMfrnitteH that ambulance 
crews are still being sent out 
ami the limnna claim the stop- 
gap forces are losing their grip. 

It is debatable whether quib- 
bling about pressing or not 
pressing a radio button - the 
cause a the suspensions in the 
capital - is the right way to 
conduct a dispute. But both 
sides know London is where 
pressure must be kept up. 

The country’s 22300 ambu- 


lance w orke r s are seeking 11.4 
per cent, to give them parity 
with a fifth year firefighter, 
ynd a pay formula wfwiifar to 
those enjoyed by the police and 
fire services which would trig- 
ger automatic pay rises. In 
return the unions would sign a 
no-strike deal. 

Mr Clarke, in his constant 
television .appearances, fre- 
quently gives the impression of 
positively loathing Roger 
Poole, and his union, the 
National Union of Ptiblic 
Employees (Nupe). And while 
five on ion« are involved in the 
dispute, it is Nupe that the 
Health Secretary constantly 
singles out for criticism. 

Mr Poole regards Mr Clarke 
as “a bit of a street fighter, he 
loves a bruising battle,” but 
does not see hims elf in that 
role at all -- despite his love of 
dark suits with wide stripes 
t hat bear more than a 
resemblance to gangland 
America. 

*T admire Clarke’s intelli- 
g ence and his willingness to sit 
down and have an open argu- 
ment, but he is afraid to stand 
up to Mrs Thatcher. 

“The NHS has got to have 
more money. If Clarke was pre- 
pared to stand up and fight for 
those resources we wouldn’t 
have the problems we do now.” 

Mr Poole has been a trade 
union nffiHal rfnrp 1971 and 
plainly has a deeply fait admi- 
ration and respect for the 
nurses, ambulance and 
ancillary health workers he 
has represented aiwra 1982. 

“The ambulance staff did not 
want to taka industrial action. 
We went through three bal- 


lots.” His members, he says, 
were asked to make a choice 
they should never have had to 
make - between their patients 
«t>h their families. But what 
alternative faced people who 
could take home less than £150 
after five nights plus weekend 
work? 

A qualified ambulance 
worker earns £10,093, ag a i n st a 
firefighter’s £12,047 or a police 
constable’s £11,676. 

Interviews with ambulance 
staff reveal the guilt felt about 
the people suffering as a result 
of the overtime ban and ban on 
non-urgent work. But there 
has been remarkably little pub- 
lic criticism Of the flmhn1anr» 
workers. Even some Tory back- 
benchers have expressed sup- 
port for their claim. 

The Government argues that 
the atnhuiawra workers, alone 
of the three emergency ser- 
vices, should not have a pay 
formula because the vast 
majority of their work is non- 
urgent. fanri . work. The unions 
believe that all people needing 
transport to hospital as out-pa- 
tients should have trained 
ambulance staff carrying them. 

While acknowledging there 
was an element which could be 
separated off, Poole insisted 
that the care of the old the 
mentally ill, mentally handi- 
capped and severely disabled 
“could not be hived off to taxi 
fi r ms.” 

As each week passes, the 
attitude of ambulance c rews is 
hardening due to their own 
frustration and what they see 
as the Government's intransi- 
gence. Clearly a solution must 
be found and quickly. 




Richard Waters examines the Serious Fraud Office 


T he Serious Fraud Office 
badly needs a win. Like 
a football team after a 
shaky start to the season, the 
fraud team set up 19 months 
ago to spearhead the fight 
against serious or complex 
fraud cases has yet to win a 
big case. Until it does, there 
must be serious doubts about 
its effectiveness. 

Although yet to obtain a 
major conviction, the SFO has 
been lavish with its charges. 
Mr Ernest Saunders, chairman 
of Guinness, faced more than 
50 of them (legal restrictions 
prevent reporting of whether 
this list of charges has been 
whittled down or left as it is 
for the one or more trials due 
next year). 

It has obtained a reputation 
in the City for fairing a broad 
approach to criminal charg es, 
rather than trying to gain con- 
victions on tightly drawn tech- 
nical offences. 

If there was any doubt about 
the SFO's tough prosecution 
policy, it should have been dis- 
pelled by events stemming 
from the Blue Arrow affair this 
week. 

No fewer than U City bank- 
ers, stockbrokers and lawyers 
were rounded up in the now-fa- 
miliar dawn raids favoured by 
the fraud squad officers. All 
were charged with conspiracy 
to defraud, with eight of them 
also facing charges of conspir- 
ing to break section 13 of the 
Prevention of Fraud (Invest- 
ments) Act, which carries a 
maximum penalty of seven 
years in prison. 

The charges relate to the 
way the failure of a £837m 
rights issue for Blue Arrow, 
and a subsequent attempt to 
place shares with institutional 
investors, was kept from the 
market In circumstances remi- 
niscent of the Guinness affair, 
City professionals are being 
charged with manipulating the 
market in a company’s sharps 
at a crucial moment in its cor- 
porate life - although the 
Guinness case also saw 
charges extending beyond the 
narrow confines of the City. 

The Blue Arrow charges 
could be make or break for the 
SFO. Failure in this, one of its 
most ambitious prosecutions, 
and one of its first major cases 
mounted from scratch, would 
raise serious doubts about its 
abilities. It might also encour- 
age the City to think that the 
practices at th*» heart of *hn 
charges, involving allegedly 
inducing Investors to subscribe 
for shares on the basis of “mis- 
leading, false or deceptive” 
statements, are merely unethi- 
cal. 

This is not the first major 
case to catch the public eye 


Still to win 


a victory 



Paul Mnrpbjr 

Mr Christopher StaMorth, former corporate finance director of 
Phillips & Drew, who la one of the 11 City figures facing 
criminal c ha rg es in the Blue Arrow case 


that the SFO has been respon- 
sible for from the start. The 
investigation into Barlow 
Clowes was launched in the 
miwmur of 19 88 , soon after the 
fraud came into being. 
However, the Blue Arrow 
charges strike deeper into the 
heart of the City than this, 
implicating a raft of senior 
executives from two leading 
City houses, inrinrttng (unusu- 
ally) the houses themselves. 

Experience with recent cases 
fflustrates tiift difficulties the 
Fraud Office has had with the 
other major investigations on 
its hands. These include: 

• The aw giritfeii thin summer 
of the two itefmrianfai in the 
Alexander Howden reinsur- 
ance trial, Mr fan Posgale and 
Kenneth Grab, marked the end 
of a case stretching hank to 
1962. It aignalfad the failure to 


gain a conviction in what was 
one of the most notorious epi- 
sodes in the City in the first 
half of the 1960s. and one of the 
major cases to prompt the 
extensive shake-up of the 
Lloyd’s insurance market. 

• The delay in bringing the 
Guinness case to court. 
Charges were brought in 1987, 
and the court case is due to 
begin early next year. The pre- 
trial hearings have already 
become the subject of report- 
ing restrictions, making it 
impossible to report how the 
SFO plans to present its hugely 
complex case to the jury (or 
juries, since their may be more 
than one trial to make it easier 
for the case to be explained to 
an inexpert jury). 

• The investigation into the 
House of Fraser takeover of 
Harrods. The SFO has been 


frustrated in its attempts to 
investigate the Involvement of 
the A1 Fayed brothers, owners 
of House of Fraser, because of 
difficulties in gathering infor- 
mation abroad. Problems with 
handling international investi- 
gations have also been singled 
out by SFO director Mr John 
Wood in another case, that of 
Alexander Howden. 

• Charges resulting from the 
Barlow Clowes investigation, 
begun nearly IS months ago. 
are not expected to come to 
court until next Spring. 

After the optimism with 
which the SFO was launched, 
the list of pending or lost cases 
is dispiritingly long. The cre- 
ation of the office was one of 
the proposals that sprang from 
Lord Roskill's Fraud Trials 
Committee, which reported in 
19S6. It was intended to speed 
up the investigation and prose- 
cution of complex or serious 
fraud cases. 

The Office, with its 40-odd 
lawyers and accountants and 
its close relationship with the 
City of London Police fraud 
squad, is meant to provide the 
multidisciplinary skills needed 
on such cases. It also has pow- 
ers to require people to give 
evidence (these were first 
tested this summer, when an 
accountant was jailed for refus- 
ing to give information). 

Critics, however, claim that 
the system is still fatally 
flawed. The SFO does not 
employ its own policemen (as 
envisaged by Roskill) but 
works alongside fraud squad 
officers. 

More fundamentally. Ros- 
kill’s suggestion that juries in 
complex fraud trials should be 
replaced by a panel of expert 
assessors has never been taken 
forward, leaving it to inexpert 
juries to pass judgement on the 
legality of what can become 
highly complex financial cases. 
The officers who prosecuted 
the Howden case, and those 
pondering how best to present 
the evidence at the Guinness 
trialfs), are likely to feel that 
this makes their jobs consider- 
ably more difficult. 

Against this background. 
Blue Arrow is likely to be a 
landmark for the SFO. Not sur- 
prisingly, its officers are keen 
to speed up the case. Much of 
the evidence gathered for the 
prosecution will be presented 
to the lawyers acting for the 
defendants as early as next 
week. The defendants come 
back to court in the middle of 
January. 

Given the questionmark 
hanging over its abilities, the 
SFO’s prosecutors will already 
be making preparations for one 
of the most important cases of 
their careers. 


Equal opportunity in 
the employment market 


UK insurers in Europe’s market 


From Mr Lmbert Spencer. 

I was heartened to learn 
from Michael Smith’s article 
(“A handsome return for Rover 
on recruiting ethnic minori- 
ties," November 8) that the 
Rover Group is so active in 
recruiting minority ethnic staff 
to its workforce. Three points, 
however, are worth noting. 

The assertion that compa- 
nies need to monitor the com- 
position of their workforce 
before they know how many 
black people they employ 
im pliffs that they canno t see 
for themselves that their staff 
does not reflect the catchment 
area from which they recruit I 
suggest that monitoring is nec- 
essary as a means of checking 
progress against pre-set goals, 
but is not a prerequisite to 
rtpriiHng that rhnng p is neces- 
sary. 

. There is also an implication 


in the article that black people 
lack skills and ability. Various 
research challenges this, 
including a Commission for 
Racial Equality report cited by 
you in your graduate recruit- 
ment survey of November 1 - 
which showed, for instance, 
that in 1985, 72 per cent of eth- 
nic minority grad u ates did not 
receive a single job offer in 
their (trial year, while the cor- 
responding figure for white 
students was 53 per cent. 

Insufficient prominence was 
given to the all-round benefit 
to Rover contributed by its 
black staff or indeed, to the 
overall improvements in staff 
selection methods and human 
resource policies and pro- 
grammes. 

Llnbert Spencer, 

The FuUemptoy Group, 

County House, 

J90 Great Dover Street, SB1 


From Mr Peter Smith and Mr 
Nick Caplan. 

Sir, We must take issue with 
Patrick Cockbum's comments 
on the price advantage of Brit- 
ish insurance products in 
European insurance Chairing a 
cautions view of the single 
market,” November 6). 

While be rightly stresses the 
need for both life and non-life 
insurers to establish distribu- 
tion channels for their prod- 
ucts, we cannot agree with the 
implied conclusion that over- 
coming this obstacle will open 
the door to certain British suc- 
cess in p en e t r ati ng the Euro- 
pean market 

The alleged price advantage 
of British life and non-life prod- 
ucts is often mentioned in tins 
debate. In reality the matter is 
nothing like as clearcut as 
your article implies. Price dif- 
ferences between countries for 
similar products may arise toe 
many reasons - differing lev- 
els of cover, cfatwin frequency, 
or tax treatment at insurer’s 


reserves. 

The real test of whether Brit- 
ish insurers will be able to 
undercut local insurers in 
other markets is the current 
profitability of those local com- 
panies, and here the evidence 
is not encouraging. Indeed, our 
leading composites have been 
represented in their non-life 
activities in most European 
Community countries for 
decades, and have found prof- 
its elusive. 

We do not wish to decry the 
opportunities for expansion 
into Europe; they are great. 
British insurers have more 
international experience than 
most of their continental com- 
petitors — and an invaluable 
tradition of innovation. But no 
one In the British insurance 
industry expects to win a slice 
of the market on price alone. 
Peter Smith, 

Nick Caplan, 

Ernst & Young, 

Bucket House, 

1 Lambeth Palace Road, SE1 


Limits on pensions self-investment reduce consumer choice 


From MrRAJ. Waddmgham. 

Sir, It is sad that the Govern- 
ment has indicated that pen- 
sion schemes must limit self- 
investment in the parent com- 
pany to 5 per cent Eric Short 
reports that the limit includes 
the total of company shares, 
loans to the company and prop- 
erty investments leased to the 
company (“Small pensions 
scheme at risk,” November 9). 

We thought the Govern- 
ment's priority was to give 
individuals more choice over 
the investment of their 
savings. Since membership of 
any pension scheme is now 
voluntary, why should it mat- 


ter if the employer wants to 
link pension benefits to the 
fixture success of the company 
in question? 

Self-investment Is rightly 
restricted for “contracted out” 
schemes. Perhaps self-invest- 
ment' ought to he limited also 
for any final salary pension 
scheme, where the employer’s 
pension promises are not 
related to the company’s share 
value or future performance. 
However, why should this be 
necessary for a money-pur- 
diaa> scheme? 

• Self-investment is not 
frowned upon in some coun- 
tries: indeed it has been used 


to the mutual benefit of 
employees and employers in 
West Germany. ' 

Furthermore, will similar 
restrictions apply to personal 
pension policies? Only last 
month. Inland Revenue Memo- 
randum No 101 gave details of 
bow holders of personal pen- 
sions may now choose their 
underlying investments, with 
no limits on self-investment. 
Will this now be overruled so 
quickly, or will there be 
another unfortunate difference 
between company schemes and 
personal pensions? 

Can we also expect another 
directive from the Government 


that share option schemes, 
including the American-style, 
employee share ownership 
plans (which, we were told in 
March this year, were to be 
encouraged) must now not 
invest more then 5 per cent in 
the parent company’s stock? 
Why should this form of volun- 
tary long-term saving be any 
different? . 

The Government's thinking 
is flawed. 

RAJ. Waddmgham, 

Barnes Waddmgham & Com- 

pany. 

Silver Springs House, 

Over The Misboume, 

Denham, Middlesex 


More encouragement needed for employee share ownership plans 


From Mr Ian Taylor MP. 

Sir, Barry Riley's “Long 
View" article (November 4) 
questioned the significance of 
the trend to wider share own- 
ership. Yet I am sure be would 
agree that any government 
which has created the condi- 
tions for the number of private 
shareholders to increase from 
3m to nearly 12m should be 
justifiably pleased. 

Nevertheless, he is right to 
point out that this huge 
increase is essentially precari- 
ous and disguises the tiny 
■ number of shares that many 
investors have purchased, 
often on a preferential basis in 


privatisations. It is also by 
itself an Insufficient and untar- 
geted method of giving partici- 
pation in capital formation to 
employees. 

It is precisely for these rea- 
sons that several of us in the 
House of Commons have been 
urging the Government to do 
all it can to promote employee 
share ownership, with growing 
success. For the real revolution 
is not just Che concept of own- 
ing a few shares, but giving 
employees an opportunity to 
create significant capital by 
belonging to a share scheme 
over a number of years in the 
company for which they work. 


This can be done through 
favourable share saving and 
option schemes. But, most 
importantly, tire corporate tax 
reliefs in an employee share 
ownership plan (Esop) mean 
that because employees do not 
pay cash for shares distributed 
under these plans, they are 
receiving capital from the 
fruits of their labour. (A good 
Conservative concept for the 
1990s.) 

The Government has begun 
to meet the diafiRngp id pro- 
viding the right legal and fiscal 
framework for employee share 
ownership. It should now make 
more effort to combine the 


Esop principle with important 
privatisation issues. The result 
would be that instead of 
today’s employees gaining 
once^ff preferential treatment, 
there would be a continuing 
scheme for the long-term par- 
ticipation on a significant scale 
id present and future employ- 
ees in the growth of the 
business. 

What a pity that Jaguar did 
not have an Esop for, say. 10 
per cent of its share capital, as 
there would be more workers 
around now to praise capital- 
ism - and the Government. 
Ian Taylor, 

House of Commons, SW1 
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ARE YOU A CANDIDATE FOR 
ACTIVE PORTFOLIO MANAGEMENT? 

CHECK BELOW. 
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If you answered “yes" to at least two of the 
questions above, you should consider a dever 
concept in investment management from Bell 
Noble Elliott 

We call it Active Management. And we 
developed it for anyone with savings and 
investments worth £10,000 or more. 

In a nutshell, it provides a degree of persona! 
portfolio management not normally available for 
sums of this size 

Our objective, simply, is to deliver above- 
average returns over the medium -term. 

We do this by spreading your investment 
through a mix of opportunities; actively taking 
advantage of changing investment conditions. 

To this end, every investment in your portfolio 
is reviewed daify 

And the moment any investment fads to meet 
our expectations, we seek out others with more 
promise. 

Our service is a “discretionary" one, so we 
undertake all buying and selling on your behalf. 

And, importantly, all our clients’ funds are 
checked by an international firm of auditors, every 
month. 

In addition, we send you a personal monthly 


account detailing your holdings and, of course, their 
current value 

You should, of course, be aware that, as with all 
risk-based investment; the value of your investment 
can go down as well as up. 

But as a subsidiary of Burton Group Financial 
Services pic, you can be sure your money is in good 
hands. 

If you'd like to know more about Active 
Management, return the coupon to us and we'll send 
you an information pack. Or you can telephone 
the number below, 

24 hours a day. 



■ Rk Bell Noble Elliott, FREEPOST Central Exchange 

I Buildings, 1 28 Grainger Street, Newcastle upon Tyne, B 

NEl 5AF. B 

| Please send me more details about Active Management g 

| Name: (Mr/Mrs/ Ms) | 

I AALnws H 


Telephone no. at which I can be contacted: - 1 

or tick here if you do not want to be contacted by phone □ ^ i 



Bell Noble Elliott (Brokets) Ltd. Reg. No 108:196 England 
Registered Office: 2 1 4 Oxford St, London Wl N 9DF 
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UK COMPANY NEWS 


Hot summer behind rise 
in Unilever’s third quarter 

By Lisa Wood 


Candy picks 
op near 
10% stake 
in Lec 


NORTHERN Europe’s long hot 
summer helped boost the third 
quarter pre-tax profits of Uni- 
lever. the Anglo-0 utch con- 
sumer goods and food group 
which yesterday announced 
pre-tax profits for the period of 
£427m. a 10 per cent increase 
on last year. 

The results bring pre-tax 
profits of £L214bn for the nine 
months, an increase of 13 per 
cent, on sales of £14.2m. also 
up by 13 per cent. Turnover for 
the third quarter rose by 16 per 
cent to £5.05bn. 

Operating profits in the 
period was higher at £478m 
(£4l0m) with new acquisitions. 
Including Faberge/Ellzataeth 
Arden and Calvin Klein, mak- 
ing a significant contribution, 
according to Unilever. 

Third quarter interest 
charges were £59m (£36m). 
During tbe last year the com- 


pany has spent £1.85bn on 
acquisitions with disposals 
contributing £8Gbn. 

Attributable profits for the 
third q uarter were £24 8m 
(£216m) before adjusting for 
exchange differences. After 
adjusting at end-September 
exchange rates the increase in 
the attributable figure was 22 
per cent in sterling, 15 per cent 
in guilders and 9 per cent in 

dollars. 

Earnings per share for the 
third quarter increased to 
I4.l4p (ii.57p) bringing the 
tally for the nine months to 
39.4p(32.3p). The interim divi- 
dend is raised to 4.51p (3.89p). 

Unilever said that in Europe 
an increase in operating profits 
to E 283m .included another 
excellent result from the frozen 
products division, particularly 
ice cream. 

In North America operating 


profits of £105m benefited both 
from the effect of acquisitions 
and contributions from tbe per- 
sonal products and detergent 
businesses. 

In the rest of the world there 
were good performances in 
Brarfl and India 

• Unilever yesterday 
announced two acquisitions. 
Fima, a company jointly owned 
by Unilever and Jeronimo Mar* 
tins in Portugal has acquired 
Victor Guedes, a producer of 
olive oil and other table oils, 
for an undisclosed sum. Tbe 
Portuguese business has sales 
of £14m. 

The company is also buying 
from the Valentino group the 
worldwide exclusive licence to 
use the Valentino brand for 
perfUmes and other cosmetics. 
The products will be marketed, 
by Elizabeth Arden. 

See Lex 


AMP attacks Pearl again 

By Ray Bashford 


AUSTRALIAN Mutual 
Provident has renewed its 
attack on the board of Pearl 
Group, the UK life assurance 
company which is facing a 
fl.lbn takeover offer from the 
biggest life company in Austra- 
lia. 

In a letter to Pearl share- 
holders announcing a 14-day 
extension to the offer. Mr Ian 
Salmon, the chief general man- 
ager of AMP's international 
operations, said that manage- 
ment failures have led to a 
‘'severe decline" in Pearl’s for- 
tunes. 

“Pearl has suffered a severe 
decline over the last decade. 


Pearl's attempts to reverse this 
have been inadequate. We 
believe that, if Pearl is left to 
itself, its long term decline will 
continue to the detriment of 
shareholders," Mr Salmon said. 

Pearl Is expected to release 
its final defence document next 
Tuesday. That will rest heavily 
on an appraisal value of the 
company’s future profits and 
assumed future business. 

AMP said that appraisal val- 
ues were an inaccurate mea- 
sure of a company’s potential, 
based on a series of assump- 
tions. “The only true realisable 
value for your shares in Pearl 
is the price that you can 


obtain," AMP said. 

Mr Einlon Holland, chair- 
man of Peal, replied that the 
Tuesday document would con- 
tain a considerable amount of 
new material, including an 
appraisal value. "These Austra- 
lian freebooters are in for a few 
surprises," be sakL 

Tbe offer of 605p a share was 
launched early last month by 
AMP while holding an 18 per 
cent stake. Pearl shares have 
been consistently above tbe 
offer price, creating specula- 
tion of a higher offer. 

AMP will announce on Mon- 
day the level of acceptances, 
which is expected to be low. 


Dixons’ strategic move 
into Los Angeles area 

By Maggie Urry 


SILO, THE US subsidiary of 
Dixons, tbe electrical goods 
retailer, is buying the leases of 
21 shops in tbe Los Angeles 
area and five in San Diego, Cal- 
ifornia. The group also 
announced a property deal in 
the UK. 

The shops, thought to be 
loss-making, are being bought 
from the Federated Group, a 
subsidiary of Atari, the elec- 
tronic products manufacturer. 
Dixons said it would not dis- 
close the value of the purchase 
until the deal was completed; 
however, analysts estimated 
the cost at around $15m 
(£9.46m). 

The deal would take Silo into 
the important Los Angeles 
market, the biggest and most 
profitable in the US. It would 
also bolster the chain’s pres- 
ence in San Diego where it has 
U stores already. 

Dixons said trading was still- 
tough in the US. as in the UK. 
but it could not pass up the 
chance to make a strategic 
move into the Los Angeles 
area. 

The shops will be refur- 


bished and reopened as Silo 
stores, though the process 
could take six months as each 
individual shop lease had to be 
assigned to the new owners. 

In the UK Dixons has sold 
two properties for £66m, owned 
by its property subsidiary. The 
group developed both proper- 
ties; York House, an office 
block near Marble Arch, cen- 
tral London, and Queens West 
Shopping Centre, in Cardiff. 

The properties are being 
bought by a special vehicle 
company, Monbouse, and Dix- 
ons has a four-year one-way 
option to buy them back at 
cost price, for which it will pay 
an annual option fee. 

Mr Robert Shrager. Dixons’ 
finance director, said he expec- 
ted the properties to show a 
substantial increase in capital 
value over the next four years, 
as rent reviews come up, and 
through the option Dixons 
would receive the bulk of the 
capital increase, without being 
exposed to any downside risk. 

The deal will free capital to 
be invested, probably else- 
where in the property division. 


Offer for 
DRG declared 
unconditional 


Hanson sells 
ARC Construct 
for £6.3m 


Guernsey paper 
staff oppose 
Guiton bid 

By Jane Fuller 

The staff of the Guernsey 
Evening Press are planning to 
launch an independent news- 
paper if the parent company 
fa 11 k to tbe hostile bid being 
mounted by Guiton, publisher 
of the Jersey Evening Post 

Mr Tim Earl, a senior 
reporter on tbe Guernsey 
newspaper, said: "Any bidder 
should take into account that 
if tbe paper is taken over, a 
high proportion of the employ- 
ees would look at ways of set- 
ting up our own newspaper 
and taking the loyal readership 
with us." 

He said Guernsey people 
already saw the Channel 
Islands television service as 
“Jersey television" and they 
bad perceived a similar move 
to Jersey control in a BBC plan 
to rationalise the radio service. 

A poll erf the newspaper’s 50 
staff had shown only three in 
favour and six "don’t knows”. 
He said the main reason was 
not so much inter-island 
rivalry as independence. “Tbe 
newspaper industry is becom- 
ing concentrated in fewer and 
fewer hands, and we don’t 
want to be part of that” 

The staff's planned public 
statement will come a few days 
before tbe second closing date, 
on Wednesday, for Guiton’s 
l02-for-100 all-share offer. 


Refrigeration 

By NDdd Tail 

CANDY Elettrodomestici, part 
on the Italian Candy group 
and a large producer of domes- 
tic washing machines, has 
snapped up 9.8 per cent of Lec 
Refrigeration, the UK refriger- 
ator manufacturer. 

The shares were bought for 
Candy via Credito Italia ao 
International* bat the Italian 
company stressed the holding 
should not be seen as a pre- 
lude to a foil bid. 

Yesterday, Lee shares rose 
sharply from 285p to 32Qp, at 
| which level the Bognor Regis- 
based group is capitalised at 
£19Am. 

Yesterday, Lec said it had 
been visited by Candylast 
month, bat stressed that was 
not nmiBnal 

"We are always prepared to 
talk to anyone in the Indus- 
try,” commented Lee. It added 
that talk of any shareholding 
link-up did not arise during 
the visit 

Any bidder for the company 
would face considerable obsta- 
cles. Lec says the Parley fam- 
ily controls over one-third of 
its shares, and that once direc- 
tors hn| 4inp are in the 
figure rises to over 40 per 
cent The Prudential also owns 
almost 10 per cent 

Lec said it did not know 
when or at what price the 
holding had been bought but 
added that it did not think 
that Candy had been on the 
register in a smaller way fin- 
ally length of time. 

There were some rumours 
yesterday that Candy bad been 
bidding institutional holders 
for stock at levels well above 
the market price. 

Although an Italian-based 
group. Candy started appli- 
ance manufacture in the 
UK in 1982, when it 
saved and turned round the 
Kelvinator refrigerator 
business. 

Williams gets 
go-ahead for 
Pendragon 
demerger 

By Nikki Tail 

Williams Holdings, the 
indu st rial c onglomerate. _yes- 
terday gained approval from 
its shareholders for the demer- 
ger of its Pendragon motor dis- 
tribution business. 

As a result, letters were sent 
out yesterday to shareholders, 
informing them of their enti- 
tlement to shares in Pen- 
dragon, ami the dealing Cacili- , 
ties available If they do not i 
wish to remain as long-term j 
holders. 

Shares in Pendragon will 
start trading on Monday. 

Yesterday, analysts were 
somewhat wary of predicting 
the level at which they might 
open, with the number of 
existing Williams holders who 
might wish to sell and the 
degree of corresponding buy- 
ing support very hard to pre- 
dict. However, the consensus 
seemed to be that the price, on 
fnndementals, should settle at 
around the 85p-90p level. 

See Weekend pH 


Transaction leaves a bitter taste in the mouths of City executives 


Institutions 



ay seek bid for Mountleigh 


By Paul Cheeseright, Property Correspondent 


INSTITUTIONS with equity 
holdings in Mountleigh. the 
property group, have been 
engaged in private and infor- 
mal tgiks on tbe possibility of 
conjuring up an offer of 200p a 
share from Mr Nelson Peltz 
and Mr Peter May, the Ameri- 
can entrepreneurs. 

Mr Peltz and Mr May last 
Wednesday paid that sum for 
the 22 J5 per cent holding of Mr 
Tony Clegg, then the Motrn- 
tleigh chairman and chief exec- 
utive, In a £70.4xn deal, took 
over Mr Clegg’s position on the 
board and Installed fresh non- 
executive directors. 

Although there Is no ques- 
tioning of Mr Clegg’s right to 
sell his stake to whomsoever 
he wished, the transaction left 
a bitter taste in the mouths of 
some City executives. 

It also increased uncertainty 
about the fixture of Mountleigh, 
a company which in any case 
had been seeking to change 
from a property trader to an 
investment and development 
company. 

In the aftermath of the Clegg 


deal, the Stock Exchange has 
been asked to stage an enquiry 
j ntp the sharp movements of 
the Mountleigh share price last 
Tuesday and Wednesday before 
the announcement Over those 
two days the share price rose 
34p to I63P- 

From the Stock Exchange 
point of view such enquiries 
are routine. It monitors share 
price movements before and 
after significant equity tzansac-. 
tions as a matter of course. 
However, there is concern at 
Mountleigh, and among its pro- 
fessional advisers, that its 
request far a temporary sus- 
pension of trading in tbe 
shares last Wednesday morn- 
ing was turned down. 

But tite concern of the insti- 
tutions is more wide-ranging 
both because Mr Clegg has sold 
bis shareholding twice at 
prices higher than those pre- 
vailing on the market and 
because Mr Peltz and Mr May 
have marip it clear that Moun- 
tleigfa will become much more 
diversified. 

The institutional share- 



Tong Clegg, who sold his 22J 
per cent stake in Mountleigh 


holder at Mountleigh is the 
Universities Superannuation 
Scheme with 6.1 per cent. But 
It is believed that the first USS 
knew of Mr Clegg’s departure 
from Mountleigh was when it 
read the information on the 
screen. 


Talk among the institutions' 
on Thursday and yesterday to. 
centred on the prospeehMJs..- 
calling a general meeting. Ta» 
could be done on the request el? 
holders of w> per emit of fee. 
equity. 1L it fa suggested, Mr: 
Peltz and Mr May could be - 
voted out of their positifeid 
the board, then they might % ; 
induced to make a general 
Offer for the company. 

Although the Idea seems fat, 
be gaining sympathy, there 
does not seem to be a stogie 
institution which is prepared - 
to take tbe lead. 

Chances of success would 
seem to be slight Mr Peltaazyd. 
Mr May have made it dear 
they do not intend to make . ft- 
general offer, although, they 
might change their mindS lf 
somebody else acquires tsars 
than 10 per cent .of the equity. 

Further, Mr Clegg's stake tn'- 
Mounfieigh is said to have; 
been discreetly available fof 
purchase some time before Mr * 
Pelts and Mr May moved hb -. 
Yet there was not a queue of 
institutional buyers. 


Microvitec warns on trading 

By Clare Pearson 


F&C seeks 
£110m via 


SHARES IN Microvitec, the 
USM-quoted computer monitor 
manufacturer, fell 6p to 26p in 
response to a warning that the 
downturn in second half trad- 
ing had turned out to be more 
severe than expected. 

An accelerated slowdown in 
orders from British Telecom 
for terminals for its customer 
services division appeared to 
be at the heart of the problem. 
Sales were unlikely to be more 


than £14m in the second half, 

a gainst in the first. 

Microvitec said cost-cutting 
measures put in train were 
unlikely to be reflected in the 
profit before the second half of 
next year. It was looking for 
further reductions in over- 
heads after wmlrirw 60 nponltj 
redundant since August. 

The company warned of diffi- 
cult trading conditions in the 
second half when it annoimced 


interim pre-tax profits in 
August But Mr Dennis Holt, 
finance director, said yesterday 
he thought City analysts had 
not at that stage factored these 
difficulties fully into their full- 
year profits forecasts. 

The company launched a 
new monitor last month to 
help win further original 
equipment manufacturer con- 
tracts. No such contracts are 

fafiminftnt- 


Bookmaker coming to USM 


By Clare Pearson 

SURREY GROUP, a licensed 
bookmaker, is becoming the 
latest recruit to the Unlisted 
Securities Market via the com- 
plex route of an introduction, 
placing and rights issue. 

The company has been 
formed by a reverse takeover 
worth £4.5m of Hestview, 
which trades under the name 
Surrey Racing, by Berwick, a 
property and cash shell com- 
pany. 

Its shares have been traded 
under the Stock Exchange’s 


matched bargain rules and it 
has a wide spread of private 
shareholders. 

The Hestview vendors are 
realising £500,000 by means of 
a vendor placing at lOp per 
share, while Surrey Group, the 
enlarged company, is raising 
£2J3m net through a one-fordx 
rights issue of 3236m shares. 

Surrey currently has 34 bet- 
ting shops, chiefly in the south 
east of England although nine 
are in Scotland. 

The company said the instal- 


lation of all-weather tracks for 
horse racing, live satellite 
broadcasting of greyhound gra- 
cing. and tire increase in bet- 
ting on other sporting events 
were factors that should help it 
develop. 

With an average of IS shops, 
Surrey Racing made pre-tax 
profits of 21.2m in the period 
ended 28th January 281989, on 
turnover of 21465m. In 1988, 
whim it had an average of 6 
shops, it incurred a loss of 
£68400 on 210.67m. 


Unilock advances 54% to £1.4m 

By Jane Fuller 


UNILOCK Holdings, which 
makes and installs office parti- 
tions, increased its pre-tax 
profit by 54 per cent, from 
£910,000 to 2l.4m for the six 
months to September 30. 

With turnover up by 18 per 
cent to £1-L88m and earnings 
per share to 394p <2.7p), Mr 
John Bardwett. finance direc- 
tor, said this represented a sus- 
tained improvement over the 
two years that the present 
management had been in con- 
trol. 

Mr Randal Warner, chief 
executive, complained that the 
company's share price - 
which rose 5p to 62p after the 
announcement - was being 
held back by association with 
the building recession, and this 


limited its acquisition plans. 

Although Unilock derived as 
much as 90 per cent of its busi- 
ness from new build, history 
had shown that when this fell 
back, refurbishment came up. 
Margins on the latter were bet- 
ter because the company acted 
as a major contractor. 

It has made one recent 
acquisition - in France last 
month for about Elm cash, 
which still leaves it with more 
than Elm to spare. 

The company has experi- 
enced a tumround since a prof- 
its fell in 1387-88. More than 
£3m has been invested over the 
past 18 months, including dou- 
bling capacity at the St Leon- 
ards factory, which makes 
office partitions and a new fine 


in access floors - the type that 
can accommodate miles of 
cabling. 

Orders were up 55 per cent 
at Unilock Partitions, which 
accounted for two thirds of its 
business. 

The biggest selling product 
was the Mistral range, 
launched 18 months ago, which 
was also suitable for the 
French market. This year it 
had brought out the more up- 
market Signature. 

A new factory for office 
screens was being leased at 
Andover. It would cost about 
£250,000 to equip and was due 
to open next summer, he said. 

The HCP cladding subsid- 
iary, which made a loss last 
year, had returned to profit 


deb issue • : ; 

FOREIGN & Colonial 
Investment Trust yesterday- 
annoimced the issue of 2110m 
of deb en ture stock 2014 with a 
coupon of £11.25 per cent The 
Issue, the largest ever by an 
Investment trust was stepped 
up from 2100m earlier in the 
day. 

Hie stock will be issued at 
99.68 per cent to give a gross 
redemption yield of 11.292 per 
cent Interest will be payable 
half-yearly on December 31 
and June 30 with the first pay- 
ment of £1.40 per cent due on 
December 31 1989. 

Dealings are expected to 
start on November 13 for 
deferred settlement on Novem- 
ber 17. 

Net proceeds of the issue 
will be used to repay 
short-term loans and to take 
advantage of opportunities in 
securities markets with a view 
to enhancing net asset value 
in the medium to long term. 
Some £9m erf the net proceeds 
of the stock will be lent on to 
F&C Smaller Companies, 
another investment trust. In . 
die stable. 

'Casenove and'Cempany* the 
brokers to -the issue, may use 
stabilisation methods, com- 
mon in the Euromarkets, to 
maintain the market price of 
the stock. 

See Lex 


Aqnascntnm falls 
to £616,000 

Profits of Aquascutum, the 
clothing manufacturer and 
retailer, fell by £193,000 to 
£616,000 pretax for the half 
year to July 31. This followed 
a £4434)00 downturn for the 
second six months of the pre- 
vious year. 

Half year turnover was vir- 
tually static at 223.58m 
(223.6m). Earnings emerged 
03p lower at l.44p, after tax 
Of £173,000 (£278.000). but 
the interim dividend is being 
maintained at lp per 5p 
share. 


By Clare Pearson 

Pembridge Investments last 
night declared its £697m 
offer for DRG. the paper 
and packaging company, 
unconditional in all 
respects. 

Pembridge speaks for about 
55 pec'' cent of shares In the 
company. A highly unusual 
attempt this week to 
form a minority block of insti- 
tutional shareholders, who 
would not accept the 
bidder's 590p per share cash 
terms, broke down on Thurs- 
day. 

Mr Roland Franklin, the US- 
based financier who controls 
Pembridge. said DRG's board 
indicated yesterday they would 
now recommend shareholders 
to accept the bid. 

Mr Franklin met Mr Moger 
Woolley. DRG’s chief execu- 
tive, for the first time earlier in 
the day. 

Pembridge’s offer remains 
open until November 24. 


By Nikki Tall 

Hanson, the UK conglomerate, 
has sold off ARC Construction, 
part of its ARC construction 
and building materials subsid- 
iary to a management-led con- 
sortium for £6.3m. 

Hanson acquired ARC as 
part of Us E3.5bti offer for Con- 
solidated Gold fields this sum- 
mer. 

The disposal is one of the 
first sales of Gold Fields’ busi- 
nesses to be announced. 

ARC Construction operates 
in the civil engineering 
field and will trade as 
Amey Construction in the 
future. 

In the year to end-June, it 
had sales of £75m and made a 
pre-tax profit of £350,000. Capi- 
tal employed at end-June was 
£2.1xn. 

Of the total purchase consid- 
eration. £5.3m is being paid 
Immediately in cash. The 
remainder is payable over the 
□ext three years. 


Leather as profits fall 


BARLOWS. property 
investment and development 
group, announced a £7.3m 
agreed bid for Allied Leather 
and pre-tax profits for the six 
months to June 30 which fell 
from £343.000 to £S8,G0Q. 

The terms of the offer are 
either 365 Barlows shares for 
even- 100 Allied shares, or £350 
in cash. The offer will be 
adjusted downwards if an 
accountant’s report shows 
Allied’s net assets to be less 
than £7.3m. 

Allied Leather shares are not 
listed or regularly dealt in. 
Bargains in Allied shares 
recorded in the Official List 
took place oa October 23 at an 
average price of 140p. 


The directors of Allied and 
certain other shareholders 
have irrevocably undertaken to 
accept the offer in respect of 
l.6lm shares (60.5 per cent). 
They have also undertaken to 
receive consideration In the 
new Barlows shares in respect 
of a total of 1.57m Allied shares 
and in cash in respect of 40,172 
Allied shares. 

The resulting maximum 
cash outlay is about £1.5m. 
which will be financed from a 
new bank facility. 

Turnover of Barlows in the 
six months to the end of June 
was £1.14m (£948,000). Earnings 
per share fell from 1.47p to 
0.43p. but the interim dividend 
goes up from 0.75 to 0825p. 



Welpac 
lower at 
£125,000 

WELPAC, the USM-quoted 
hardware. DIY and electrical 
products packager, saw pre-tax 
profit fall from £545,000 to 
£125,000 in the half year ended 
July 31. 

Despite present market diffi- 
culties the directors remained 
optimistic of medium and long 
terra prospects. They feel the 
second half should see an 
improvement, with the benefit 
of cost-cutting measures, the 
traditional stronger perfor- 
mance in hardware, and mini- 
mal impact of remerchandismg 
costs. 

Turnover in the first half 
rose to £5.37m (£5.29m) but 
operating profit fell to £116,000 
(£536,000). Earnings were cut to 

0.3lp (1.35p>. 

Demand in the DIY and 
lighting sector was depressed. 
Competition remained fierce 
and all cost increases could not 
be passed on. 

Hardware continued to suf- 
fer extra costs as a result of 
remerchandising two major 
product ranges. Raw material 
prices hit Shaw Metal Spin- 
ners. 

Capital Gearing net 
assets higher 

Net assets of Capital Gearing 
Trust stood at 260.3p at Octo- 
ber 5, up from 239.7P six 
months earlier and 196.6P at 
the same stage of 1988. 

The net loss for the six 
month period was £20,050 
(£4.250) and the loss per share 
was 034p (0.8p). 

The trust does not declare 
interim dividends, but direc- 


tors said that the final would 
not be less than tbe 03p paid 
for tbe last foil year. 

Results ‘satisfactory’ 
at King & Shaxson 

King & Shaxson Holdings, the 
discount bouse with interests 
in money broking, leasing and 
investment dealing, said that 
profits for the six months to 
end-October were “very satis- 
factory". 

Although base rates rose 
from 13 per cent to 15 per cent 
during the period, profits of the 
discount bouse were “consider- 
ably" higher that for the corre- 
sponding period of 1988. Other 
subsidiaries traded profitably, 
directors said. 

Tbe interim dividend is 
again 2.5p. 

Future loss increases 
to £184,000 

Fntura Holdings, the footwear 
group, reported an increased 
loss of £184,000 for the 27 weeks 
ended July 8, compared with 
£85.000 in the corresponding 
period last time. 

The directors said that the 
group had acquired share and 
property investments of some 
£3.5m, and they would be 
informing shareholders soon 
about the continuing pro- 
gramme of diversification. 

A subsidiary, Evermoor, had 
been formed to pursue a Joint 
venture development in Ash- 
ford, Kent Completion, should 
be in mid-1991. 

Sales improved to £1.81 m 
(£i.76m)- After crediting tax of 
£64,000 (£30.000) the loss per 
share was 3.23p (1.52 pi. The 
interim dividend is a same- 

a gain 0^p. 

There was a £488.500 below- 
the-line dividend from the sale 
of shares in Latafoam Services. 


Trading resumed In 
Moray Firth shares 

Trading in Moray Firth Explo- 
ration has resumed on the 
Third Marks hat the request of 
the company 

Trading was suspended on 
June 12 following an announce- 
ment that the company was in 
negotiations which could lead 
to an offer being made for 
another company. 

Moray said that after consid- 
erable discussions with the 
Stock Exchange, tbe company 
had decided that it was unable 
to proceed with tbe proposed 
transaction. 

Laporte buys two 
US companies 

Laporte. the speciality chemi- 
cals company, has bought two 
US manufacturers of pool and 
spa chemicals for a total of 
£6m_ Between them, the acqui- 
sitions have annual sales of 

£7m. 

Applied Biochemists, of Mil- 
waukee 

and Robarb. of Atlanta 
join Laporte’s other two US 
companies in this field. 

In the year to January 1, its 
water treatment activities con- 
tributed pre-tax profits of 
£7.2m, on turnover of £47.7m, 
to the company's total profits 
of £953m. 

Yelverton disposes 
of Malvern stake 

Yelverton investments has 
accepted the terms of a revised 
offer for its 29.96 per cent hold- 
ing in Malvern Property from 
Sheraton Securities Interna- 
tionaL 

For each of tbe 82 A ordinary 
shares Yelverton will receive 
1,300 Sheraton shares and for 


each of the 1.49m ordinary 
shares It will receive five Sher- 
aton shares. This values each 
A share at £871 and each ordi- 
nary share at 1678p, based on 
Sheraton’s share price of 67p. 

The exchange will give Yel- 
verton 385m shares in Shera- 
ton and with an existing hold- 
ing of 750,000 shares will lift its 
stake to 385 per cent of the 
enlarged capitaL 

Sonxlc sees difficult 
year despite rise 

Somic, kraft paper spinner and 
weaver, predicted a difficult 
year for 1989- 1990 but interim 
pre-tax profits show a slight 
recovery rising from £90361 to 
£102821. 

Mr R Blackburn, chairman 
and joint m anag ing director, 
said that the present Govern- 
ment's policies of high interest 
rates coupled to the prevailing 
levels of inflation were cause 
for concern in the short turn 

He said the plastic coating 
department had remained the 
busiest area in the factory. 
Company had recently made 
plans to expand this depart- 
ment. 

Sales in the first six months 
totalled 21.78m (£1.64m); the 
trading profit was £68,071 
(£57,593) and the income from 
rents amounted to £34,750 
(£32,768). After tax of £35887 
(£31,626) earnings per share 
came out at &342p (2j937p). The 
interim dividend is maintained 
at lp. 

Yoridyde rises to 
£I.55m midway 

Y orklyde jnanufacturer of fine 
cloths, scarves and travel rugs, 
reported pre-tax profits for the 
six months to July 31 up 27 per 
cent from 21.22m to 21.55m. 
Turnover advanced 68 per cent 


The directors have raised the 
interim dividend to 4p (2.75p) 
on earnings per share of 208p 
(163p). 

Hatleys’ estimates 
toot corroborated 9 

Batleys, the cash-and-carry 
retailer feeing a possible bid 
from controlling family share- 
holders, said pre-tax profits 
estimates for 1989-90 and 
1990-91 made by its chairman. 
Mr Lawrence Batley, were 
based on his preliminary 
assessment and could not be 
corroborated as required by 
the Takeover Code. 

It urged shareholders to 
place no reliance on the fig- 
ures. 

GM Firth raises 
Arthur Lee stake 

GM Firth (Holdings), the engi- 
neering and steel stockholding 
group, has bought another 
block of shares in Arthur Lee 
& Sons, the Sheffield-based- • 
steel and plastic group. 

The company acquired a fit- 
tie less than 4 per cent of Lee 
taking its holding to 17.4 per 
cent. Firth began buying 
shares a year ago after picking 
up an 8 per emit stake. 

Family and executives hold 
slightly more than 20 per cent 
of Lee's capital, which the com- 
pany believes is an important 
obstacle to a successful take- 
over bid. 

Impshire loss up due 
to death of horse 

Impshire Thoroughbreds, a 
USM-quoted Irish diversified 
bloodstock business, reported a 
pre-tax loss of l£787,ooo 
($775,000) for the six months to 


The company said the nomi- 
nation income had Increased- to 
12367 D00 <I£3O5,O0O) and profits 
on the sale of bloodstock 
increased to 12442' ooo 

(12159.000) . 

However, the death in May 
of Prince of Dance resulted In a 
write-off of 12485.000 included 
m the operating loss of 1278,000 

(1219.000) . The loss per share 
was 108p (68p). 


Revenue fails af 1 
Fashion and General 

Net asset value of Fashknrand 
General Investment was 558.40 
at September 30 compared wife 
550.7p a year earlier. However, 
revenue before tax for the half 

year to end-September decHned: 

from £206405 to £185.715. 

After tax of ESUB18 (£62,015) 
available revenue emerged at 
£133.897 (£144,090). Earnings 
per 5p ordinary were 83p <9.6p) 
and the interim dividend fa 
reduced from 8p to 6p. 


Hogg Robinson buys 
iosoraiKe broker 

Hogg Robinson & Gardner 
Mountain, the insurance bro- 

H r ft h 5® stone & 

Michaud, a New Hampshire- 
based 1 retail insurance broking 
business, for shares and fom 
notes worth between $3.75tn 
and 54.75m (£236m to S23Zm) 
on a profir-related basis. 

e“ded^0 Septam- 
bra\ S&M, a property and casu- 
alty agency specialising in 
both commercial and personal 
Hnes. made a profit of $110,000 
2? * commission income of 
* 2 - 301 . 
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MARKET STATISTICS 


ECONOMIC DIARY 


EUROPEAN OPTIONS EXCHANGE 


TODAY: Cord Mayor’s Sliow. City 
of London. South African “National 
Union of Mineworfcers plans dem- 
onstration In Johannesburg 
against employers. 

TOMORROW: Presidential and 
parliamentary el ecti on s in Yugo- 
slavia's biggest republic, Serbia. 
MONDAY: * Mrs - Margaret 
Thatcher, the Prime Minister, 
speaks at Lord Mayor's banquet, 
Guildhall: CBI/FT survey of dis- 
tributive trades (October).. Pro- 
ducer price Index numbers (Octo- 
ber-provisional). Retail sales 
(OctobarrprovteionaQ. Three-day 
conference On Soviet economy 
opens in Moscow. Meeting of . the 
European Community economic 
and- finance -council In Brussels. 
European Community, health 
council meets -In Brussels. Dead- 
line for applications for shares in 
Harry Ramsden fish and chip res- 
taurant (dealing starts November 
21). Mr Lech Walesa. Polish Soli- 
darity union leader, starts visit to 
US (until November 16). 
TUESDAY: US advance retail 

sales (October) . and industrial 
production capacity,’ utilities for 
October. European Community 
Industry and budget councils 
meet in Brussels. Financial Times 
holds conference “World Ship- 
ping" hi Amsterdam (until Novem- 
ber IQ). Results of Namibian elec- 
tions. Mr Eduard- Shevardnadze, 
Soviet Foreign Minister, is expec- 
ted to meet Mr Roland Dumas, 
French Foreign Affairs Minister, 
in Moscow. 

WEDNESDAY: Mr John Major. 
Chancellor of the Exchequer, 
presents autumn statement to -the 
Commons. Index of output of the 
production Industries (Septem- 
ber). US. business inventories 
(September). European Commu- 
nity economic and social council 
starts two-day .plenary, session in 
Brussels. First round of Brazil's 
presidential elections. Sale of 
major Picasso works by Sothe- 
by's, irt New York. British Airways 


interim results. Final day for 
water privatisation incentives red- 
istration (midnight deadline). 

THURSDAY: Parliament pro- 
rogues (State opening November 
21). Beaujoials Nouveau goes on 
sale. .British’ Social Attitudes 
report published. Provisional fig- 
ures of vehicle production (Octo- 
ber). -Public sector- borrowing 
requirement (October). Capital 
expenditure by the manufacturing 
industries (third quarter-provi- 
sional). Labour, market statistics: 
unemployment and vacancies 
(October-provisional); average 
earnings indices (September-pro- 
visional); employment, hours, 
productivity and unit wage costs: 1 
.-industrial disputes. Mr Jacques 
Dolors, President of the European - 
Commission, and Mr Roland. 
-Dumas, French Foreign Affairs 
Minister, visit Hungary and 
Poland (until November 18). 
Financial Times holds conference 
on “World Electricity" at Hotel 
Inter-Continental, London. The 
Economist Conference Unit hosts 
conference “World financial mar- 
kets at the the crossroads' st the 
Queen Elizabeth II Conference 
Centre in London. The Henley 
Centre organises conference on 
“The UK economy in the 1990’a" 
at the Cavendish Conference 
Centre in London. Health & Safely 
'Executive launches Save Your 
Breath campaign against occupa- 
tional asthma and other lung con- 
ditions. Mr Norman Fowler, 
Employment Secretary, presents 
National Training Awards, Queen 
Elizabeth II Conference Centre. 
British Steel interim results. 

FRIDAY: Retail prices Index and 
Tax and price index. Result ot 
postal workers ballot on Sunday 
’collections expected. Health & 
Safety Executive conference on 
Legionnaires’ disease. Queen Eli- 
zabeth II Conference Centre. GND 
annual conference opens (until 
November 19). 
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DAFH.V.P 

FI. 55 

B5 

10.40 



_ 


FI. 44.10 

N.V. DSM C 

FI. 120 

88 

230 

200 

5.70 b 

— 

— 

FI. 113 

N.V.DSMP 

Ft 115 

248 

4.B0 b 

22 

630 

10 

8 

FI. 113 


FI. 40 

142 

0.60 

5 

130 


— 

FI. 3430 

Oa-Bree-P 

FI.3S 

50 

1.60 




— 

FI. 3430 

HeinekcP 

Ft US 

150 

230 

— 

— 

- 


FI. 12)30 

HooqpwwC 

FI. 90 

321 

230 

81 

530 

— 

— 

FI. 79.70 


FI. 80 

88 

4.40 6 

55 

630 

981 

9/40 6 

FI. 79.70 

KLMC 

FI. 55 

155 

030 

28 

170 

35 

3 

FI. 46.30 

KUNP 

FI. 4730 

2 

230 

100 

3.70 


— 

FI. 4630 

KNPC 

Ft 60 

46 

0.40 

— 

— 

— 

— 

FI. 47.90 

KNPP 

FI. 4750 

6 

2.50 

100 

330 

— 

— 

FI. 47.90 

NEDLLOYDC 

FI. 80 

so 

9a 




re. 

FI. 85.70 

NMBC 

FI. 50 

2 

0.80 

132 

130a 

— 

— 

FI. 44.80 

NMBP 

FI. 50 

72 

5 



— 

— 

FI. 44.80 

Na. Ned. C 

F1.7D 

159 

L20 

160 

2.90 

5 

330 

FI. 65.60 

Nat Med. P 

FI. 70 

982 

5 

10 

530 


— 

FL 6530 

PMIIpsC 

FI. 50 

1432 

230 

683 

4 

56. 

5 

FI. 49 

Philips P 

Ft 55 

72 

7 

1518 

830 

12 

830 

Ft 49 

toufiMtoC 

Ft 145 

234 

1.80 

1 

430 


— 

FI. 136.60 

Royal Dotes p 

FI. M0 

76 

b 

11 

7.50 

225 

1030 6 

FL 13630 

UafienrC 

FI. ISO 

190 

430 

91 

8 


— 

FI. 146.90 

Uid lever P 

FI. 145 

348 

430 

36 

6 

— 

— 

FI. 146.90 


Ft 32J0 

55 

130 

37 

160 

10 

3 

FI. 30.40 

Van OotmerenP 

FI. 3230 

150 

3 





Ft 30.40 

WfuamnC 

FI. 65 

129 

3 

10 

5.40 

3 

6.20 

FI. 64.30 

WesaoeaP 

FI. 66 

10 

330 

102 

430 


- 

FT. 64.30 


TOTAL VOLUME W CONTRACTS ; 37.953 
A -Ask B-BM C-CaJI P-Pul 
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BASE LENDING RATES 


ABN Bad 

Maa&Conw 

MfedTratBai 

Mta HA Bask 

• Heaty Axfeatfcr 

taodatts CapCttp 

Bak of Bands 

Banco BfflaoViaaja— 
Bak Hearts 

BaskDtA&GQn_ 

fertoftora. 

Bat of Trdari 

Baskoftta 

Beta/Snlbnt 

Baape Bilge Ltd — 

BardapBM 

BotenkBatPLC- 
MGI of Hid East 

• BimSklpfcr. 


OitabfcBaak— 
Cosm.BUI.Easl.. 
CtMpntteBs*. 
Cootts&Co. 


sMt*8akPl£ 

CLIMIMbW 

• QtartertaseBsk 

CUsokBA 

Or ItedBits Bari __ 


ffiBBtr 

Dot* limit 

Etaatortaf Bamkpic 

Eats Tnst Lid 

Flnsdal&fia.Bari- 

FfeaKatiml Bask Pic. 
15 •fatetFtariig&Co._ 
15 feiwtFrass&Ptai- 

15 Gbntari 

15 •GstaBlMon 

15 fTFCBriripfc 

15 • Kauris Bari 

15 Kam^nTnstPk . 

15 HfftaMe&GribtBri. 

15 • HfflSzoto 

15 CHoniCs. 

15% HonglBso&SlBsri 

15 ■ Leopold Joari4Scas_ 

15 UqdtBari 

15 IhriMlBariUd 

15 MdhndlDoBglasBri. 


IS. 060.000.000 


TO.OOO.OOO 


IfidbodBrik. 

MooriBaddog. 


% 

15 
15 
15 
15 
15 
15 
15 

15 

f 

16 

15 

i? 

15 
15 
15 

if 

05 
15 

15 t If arias of Britfck Umfcst 
15 Buklog & Seorftla Roosts 
15 Aaodatlm • Deposit m 19% 
15 SaeifatB5%.Tf 
15 tested acres 


% 

fatWestresste 15 

NortknBariUd 15 

lantkkGs.Tist 15 

IWATtafeaUnM.. 15 

PntedalBariPlC 16 

ELB^kad&SoK 15 

AgdmritG'rairit 15% 

Rsyzf BJtrrf Scntknd 15 

fkpiTict Bari 15 

• Seitfi & Wtilmai Sea. _ 15 

Sudani Cbrtmd 15 

TSB 15 

IMUBkofKteait 15 

UttatifanMBari— . 15 
IkrirTictBariPk^ 15 

WsteiTiEt 15 

WetpacBariCorp. 15 

WrimvLadar 15 

YoriritcBari 15 


Rat Bk. of Kant. 


15 

15 Mortgage 1425% - 15% 


FT- ACTUARIES SHARE INDICES 


These Incflces are the joint compfetfon of the financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show 
number of stocks per sectiod 


CAPITAL GOODS (206). 

Building Materials (28) 

Gomraaing, Cmomcttofl 07). 

Electricals (10) 

Electronics O0> 

Itetanlal Engineering (53) .. 

Meult aid Metal Forming (hi 

Motors (18) 

10 Other Industrial Materials (24) 
21 CONSUMES 


49 


51 


59 


99 


(185L..J1255, 


Brewers and Distil lets 123) 

Food Manufacturing £20). 

Food Retelling (15) 

Health and Household Q4) 

Leisure (34) 

Packaging & Paper (15) 
Printing & Printing 08).. 

Stores 02) 

Textiles (14). 

OTHER GROUPS (94).-. 

Agencies (17) 

Chemicals (22) 

Conglomerates (14) 

Transport (13) 

Telephone Networks (2) . 

Miscellaneous (26) 


IMHISTTOU. GROUP (48a J 


Oil & Gas (15) . 


500 SHARE INDEX (500) Jl218.lt 


FINANCIAL GROUP 02 1)J 785.71 

Banks (9) - 305.62 

Insmnce (Ufe) (8) 1307.13 

Insurance (Composite) (7).. 661.98 

Ins ivance (Brokers) (71 ... 108236 

Merchant Banks (ID 427.69 

Property (49) 117839 

Other Financial (30) 323.04 


Investment Trusts (69) ... 

Mining Financed) 
Overseas Traders (7) 


ALL-SHARE INDEX (698) £114.66 


FT-SE IN SHARE MDEX* 


Friday November 10 1989 


Indn 

No. 


885J4 

106633 

(1411.67 

42534J7 
1945.75 
46435 
462.41 
36133 
4165133 
38 
J14Q436 
2097.11 
230838 

12520.90 

1572.B6 

S3134 

1362435 

78134 

51834 

107.40 

148730 

.117837 

1611.81 

.2130.04 

. 1066J4 

90 


_J1840.< 


1131.96 


215632 


J1204.49 

70305 

11396.78 


Indn 

No. 


2216.7 


Day's, 

*9* 


(MaxJ 


-03 

-0.2 

+08 

-HD3 

-0.9 

-05 

-03 

+0J 

+03 

+03 

+13 

+03 

+ 0.6 

+ 0.8 

- 0.1 

+08 

403 

+0.7 

+03 

+03 

+0.4 

+ 0.1 

-05 

+03 

+0.9 


+03 


+13 


+0.4 


+13 

+25 

+13 

+ 0.6 

-0.9 

+13 

+05 


+03 

-0.7 

-0.4 


+03 


Days 

Change 


+155 


1239 

14.92 
1737 

1057 
957 

1256 

2253 

1LB2 

1150 

8.77 

931 

935 

9.95 

608 

830 

1158 

8.92 
10.92 
11.03 
10.60 

7.09 

12.73 

10.60 

1058 
2137 

955 


10.25 


10.04 


1032 


2151 


6.96 


751 

1251 


10.63 

9.93 


Day's 
High (a) 


2222.9 


Cross 
Dlv. 
ield%| 
(Act at 

(25%) 


4.80 

557 

558 

4.90 

3.78 
454 
657 

4.79 
433 
334 
331 

3.91 
358 

2.91 
355 
539 
4.78 
4.73 
557 
459 
253 
531 

559 
458 
453 
457 


4.17 


556 


432 


551 

650 

455 

5.71 

551 

3.95 

3.49 

6.64 


2.90 

353 

5.79 


4.43 


Day's 
Um OH 


21903 


EsL 

P/E 

Ratio 

(Net) 


9.73 

836 

7.47 

1137 

1350 

1059 

4.96 

1055 

11.79 

1433 

13.43 

2330 

1451 

1957 

1455 

11.85 

1438 

11-93 

12.00 

1154 

1739 

956 

1153 

1259 

1156 

31.95 


12.03 


1356 


1258 


654 


1954 


1651 

1059 


1037 

1134 


Nov 

9 


220L7 


xd ad]. 
19 
to date 


27.91 

3553 

55.10 

68.90 
5057 
1458 
1653 
11.79 
51.93 

27.90 
2851 
2558 
4455 
4034 
3732 
16.17 

107.68 
21.68 
1555 
2738 
2559 tl 
4350 
36.04 
5630 
2238 
4454 


28.73 


8738 


3333 


2835 

35.17 

4736 

2834 

4556 

9.70 

22.74 

1334 


21.61 

2255 

4950 


Nor 

a 


22835 


Thu 

No* 

9 


index 

No. 


88639 

106731 

140958 

2532.99 

294259 

46839 

46431 

36158 

164950 

124933 

140236 

188654 

2296.93 

250659 

156056 

53252 

[3619.90 

77939 

514.48 

11103.96 

48858 

117357 

1609.74 

214253 

106357 

1182459 


U2852 


<212839 


1212.93 


77633 

78458 

[129334 

65857 

[109236 

4Z334 

117838 

32134 


128235 

1 70858 
1482591 


31.96 [1288.87 


Nw 

7 


21785 


Wed 

Nor 

8 


indn 

No. 


89056 

1864.74 

1406.77 
253538 
197738 

469.62 

462.77 
36459 

[1655.92 
125352 
1483.95 
1897.72 
231451 
2582.02 
[157952 
53136 
1360736 
778.98 
51L91 
118854 
1X9559 
118451 \L 
1616.47 
216039 
106256 
182738 


113257 


213956 


121753 


765.91 

759.99 

128350 

65552 

109658 

42434 

117351 

32250 


1205.42 

698.01 

139851 


1189.88 


Nor 

6 


21695 


Tue 

NW 

7 


lata 

No. 


87754 
1B3BJ4I1I 
1380.22 D! 
I2506J9 
195230 1: 
461.18 
45959 
361.91 
[1648.98 
124032 
13B2J 
189L76 
[2320.95 tl! 
247659111 
1554.: 
52750 
[357130 
76658 
50951 
[189655 
1485.94 
173.74 
1585.92 
1213939 
105433 
180338 


L970- 


1.74 ^ 


011958 


[2127.22 072151 


020438 


75655 

75650 

125333 

64334 

107151 

42238 

[1159.96 

32138 


0lH.B3| 
1 687.75 
1387581 


109739 


Nov 

3 


21733 


vew 

ggo 

lapproxS 


Index 

No. 


80832 

01738 

572.70 

[2365.91 

72837 

42658 

51252 

281.88 

D3485S 

005639 

13839 

96035 

81238 

83930 

40237 

54559 

&4023I 

727.98 

50537 

988.11 

187731 

184856 

1248.41 

194237 

97135 

D28736 


96438 


002853 


68859 

657.71 

95L76 

51258 

90751 

34537 

&Z3951 

36555 


933.41 

56630 

0480,45 


943-42 


Year 

-2fi_ 


1802.7 


Highs and Lows Index 


1989 


Since 


High 


1812.97 

1287.14 

180156 

J84050 

230832 

55855 

56257 

37855 

188133 

1417.92 

1583.71 
122152 
272230 
277231 

1845.77 
62356 

391634 

921.71 
586.96 
122558 

1630.78 
1378.94 
1819.46 
255459 
219554 
208756 


18/8 

19/5 

14/3 

6/9 

19/5 

28/7 

19/5 

22/9 

18/8 

4/9 

5/9 

4/9 

5/9 

4/9 

8/9 

4/9 

8/* 

4/9 

Ziff 

5/9 

5/9 

11/8 

11/8 

12/7 

25/9 

m. 


1273.71 5 /9 


230636 13/9 


1355.60 3 (9 


82438 

84657 

130733 

68230 

109658 

42759 

139857 

39L49 


8/9 

25/8 

10/11 

14/9 

S/U 

18/11 

5/9 

re- 


128854 

754.47 

1543.93 


8/9 

8/9 

U9 


172558 5/9 


Low 


77534 

93956 

1306.13 

2294JI 

1776.44 

406J4 

43937 

25834 

131153 

1826.74 

1112.42 
92654 

178454 
1778.20 
134632 
51234 
3236.76 
679.97 
46438 
896 JL5 
1830.84 
102637 
1254.94 
183635 

1082.43 
118336 


3 A 
3/1 
27/10 
3/1 
3/1 
3/1 
27/10 
3/1 
3/1 

3/1 

3/1 

3/1 

3/1 

3/1 

3/1 

16/10 

4 A 
3/1 
0 19 
3/1 
3/1 
3/1 
3/1 
4/1 

3/1 

5/1 


935J4 3 11 


1725.48 0 / 0 


1002.81 3 /1 


67056 

657.74 

933.96 

520.72 

91658 

31055 

112635 

30436 


3/1 
3/1 
5 A 
3/1 
3 II 
3/1 
17/18 
16/16 


92254 

56150 

1255-90 


3/1 

3/1 

17/10 


92132 3/1 


High 


Compi 


1038.07 

138158 

195130 

[3040.80 

230832 

55855 

59657 

41L42 

188133 

1417.92 

1583.71 

1220.42 

Z722J0 

277231 

1845.77 

739.48 

507056 

U603B 

91452 

1225.60 

179537 

1545.46 

1819.46 
255459 
1274.14 
208756 


16/7/87 
16/7 /87 
16/7/17 
8/9/89 
19/5/89 
20/7 /B9 
9 AO/87 
13/10/87 
m /I9 
4/9/89 
5/9/89 
4/9/39 
5/9/89 
4/9/89 
8/9/09 
16/7 /87 
5 AO/87 
29/7/87 
2 A0/B7 
5/9/89 
17/7 /B7 
5 A0/B7 
11/8 /39 
12/7/89 
9/6/87 
11/7 


1273.71 5J9J89 


2458.60 16/7 707 


U 69.80 16 17 m 


89657 

89833 

1307.13 

70738 

139936 

54739 

139B57 

603.48 


13/10/87 

16/7 1 87 

10/11/89 

13/18/87 

17/7 /B7 

12/10/87 

5/9/89 

I&/7J87 


1283.84 

754.47 

1543.93 


8/9/89 

0/9/89 

8/9/89 


123337 16(7 fB7 


24265 5 19 i 17825 3 A I 2443.4 16/7 /B7l 986.9 23/7 /84 


latira 


Low 


50.71 13/12774 
4437 11/12/74 
71.48 2 112/74 

14.71 25/6 /62 
122951 8 AO/85 

45.43 5 A PS 
49.65 6 II PS 
19.91 6 II PS 
27735 15A /81 
6131 13/12/74 
69.47 13AZA4 
5957 11/12/74 
548511/12/74 
17538 2B/5 fU 
5453 9 A 775 
43.46 6 A PS 
5558 6/1 /75 
52.63 6 /1 /75 
6256 11/12/74 
5853 6 A PS 
8783 5 4 712/87 
7L20 1 712/74 
975.19 10/U/87 
9050 29/6 762 
517.92 J0/11/B4 
60J9 6 A >75 


5951 13/12/74 


8753 29/5 762 


6359 D/12/74 


5558 13/12/74 
62.44 12/12/74 
4458 2 A 775 
43.96 13/12/74 
6556 16/12/74 
3L21 7 A PS 
5651 20/4 765 
3339 17/12/74 


7132 13/12/74 

6631 3D/9 P4 

9737 6 A 775 


61.92 13/12/74 


FIXED INTEREST 


PRICE 

INDICES 


British! 

Up to 5 years . 
5-15 years .... 
Over 15 years. 
Irredeemables 
All stocks 


bdn-Uried 

Up to 5 years.. 
Over 5 years ... 

All stocks 


Mentos & Loans . 


Preference . 


Fri 

Nov 

10 


116.99 

130.71 

139.63 

158.07 

128.70 


148.44 

138.92 

138.92 


107.92 


8655 


Day's 

change 

°/m 


+0.85 

-0.07 

-031 

- 0-22 

-0.04 


+8.60 

+8.18 

+ 0.21 


+830 


Thu 

Nov 

9 


116.93 

130.80 

139.79 

158.42 

128.75 


13950 

13857 

(13852 


107.60 


8655 


xdadj. 

today 


xdadj. 
1989 
to date 


1850 

1150 

12.71 

13.42 

1152 


2.79 

321 

335 


9.19 


5-26 


AVERAGE GROSS 
REDEMPTION YIELDS 


15 


18 


BritiriGmenment 

Low 5 years.... 

Coupons 15 years 

25 years 

5 years ... 

15 years 

25 years 

5 years. 

15 years. 

25 yean 

I r redeem ab les t[ 


Medium 

Coupons 

High 

Coupons 


Index-Llaked 

Inflation rate 5% 5yrs„ 

Inflation rate 5% 0rer5yrs. 

Infiattan rate 10% 5 yrs. 

Inflation rate 10% OverSyrsJ 


Beb& 


5 years... 
15 years... 
25 years... 


Frl 

Nov 

10 


9.93 

953 

955 
10.98 
10.01 

956 
1131 
1032 

9.81 

951 


3.42 

350 

251 

3.44 


13.75 

1238 

1356 


Thu 

Nov 

9 


9.89 

952 

953 
10.96 

9.99 

9.64 

11.09 

10.19 

9.78 

958 


359 

3.61 

2.78 

3.44 


13.76 

1231 

11.90 


1056 


Year 

ago 

(approx. 


951 

932 

8.97 

1050 

934 

9.19 

1033 

9.66 

9-25 

855 


257 

359 

1.79 

353 


1151 

11.06 

10.70 


1034 


1989 


High 


10.48 

9.76 

958 

1133 

1058 
951 

11.44 

1059 
9.99 
9.74 


11A0 

3 /II 

3 A1 

14/6 

14/6 

14/6 

14/6 

14/6 

14/6 

3 111 


4.10 13/10 
3.84 5 16 
330 2 /6 
3.67 5 /6 


1352 3 111 
12.49 13/10 
11.94 6 111 


10.70 3 /II 


Low 


8.86 

8.77 

8.73 

9.96 

9.21 

8.85 

10.13 

9.41 

8.99 

8.68 


9/2 
9/2 
16/2 
8/2 
8/2 
17/2 
8/2 
8 12 
27/1 
15/S 


2.75 21/8 
351 21/8 
1.91 21/8 
353 21/8 


1157 30/12 
11.19 1 12 
1056 27/2 


10.00 17/3 


♦Opreln^lndex 21.983; 10 am 2217.0; 11 am 2222 b; Noon 2221.2; 1 pm 2220.6; 2 pm 2219.0; 3 pm 22181; 330 pm 2216.8; 4 pm 2221.2 (a) 1053am (b) 9.00am 


sectionorprote Base date Base value 

Agencies- - 31/12/86 1114.07 

Conglomerates 31/12/86 1114.07 

Telephone Networks 30/11/84 517.92 

Electronics 30/12/83 1646.65 

Other Industrial Materials 31/12/80 287.41 

Heaith/Housettoid Products 30/12/77 261.77 

Other Groups 31/12/74 63.75 


,2i lpm 2220.6; 2 
Eqnltir section or oral 

Overseas Traders 

Mechanical Engineering 

Industrial Group 

Other Financial — 

Food Manufacturing — — 

Food Retailing 29, 

Insurance Brokers 29j 


Base date Base value 
12/74 100.00 



1 Flat yield. A list of constituents b ava ilable from the Publishers. The Financial Times, Number One, Southwark Bridge, London SE1 9HL, price 15p, by post 
CONSTITUENT CHANGES: Caradon (2) and Neill (James) (6) haw been deleted and replaced by Ashley Group (26) and Hays (43). 


-1U.U, H pm CCjCJl.C. uu 

Equity section or group 

Mining Finance 

All Other 

British Government 

Do. Index-linked 

Debs & Loans _ 

Preference 31)1 

FT-SE 100 Index 30/12 

I32p. 


Base date Base value 
29/12/67 100.00 



ADVERTISEMENT 


BUILDING SOCIETY INVESTMENT ^ TERMS 




Applied 

Net 

btorett 

Mtontam 


Prodret 

r Me net 

CAR 

paid 

haitace 

Ainaaa and LekBto“ ..■■■ . — — 

. Capital Choice 

1130 

1X50 

Yearly 

0.000 


CoUPta 

iono 

10-00 

Yerefjr 

Ttoed 


BankSvcPto 

935 

9.15 

Yearly 

cip J Qna 


IfeadyManq/ Pha 

6.75 

685 

h-rsrtr 

£1 


Cash Pin* 

8.90 

8.90 

Yearly 

£2300 

Bat PSto 10226 733999) 

i. Summit 

1030 

1080 

Vrerti 

£25800 

Birmingham MMfcMres . 

. Quantum Sixty 

10.00 

1085 

M/h-yrty 
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INTERNATIONAL COMPANIES AND FINANCE 


Remy Martin to merge 
with Cointreau group 


By George Graham in Paris 

TWO OF France’s leading 
drinks groups have announced 
plans to merge their 
operations, creating a cocktail 
of some of the best-known wine 
and spirits brands in the world. 

Pavis. the family holding 
company which owns 51 per 
cent of the Remy Martin 
cognac house, plans to merge 
with Cointreau et Cie., pro- 
ducer of the celebrated orange 
liqueur, to form a group with 
annual sales of around FFrSbn 
($957m1. 

Remy has been looking for 
some time for a top quality 
liqueur to add to its portfolio. 
Last year failed in a bid to take 
over Benedictine. 

Remy distributes Cointreau's 
products in a number of mar- 
kets, including Asia and North 
America, and earlier this year 
signed a new agreement 
adding Africa, Eastern Europe 
and the Middle East 

The merger will strengthen 
these links: it does not, how- 
ever. appear to settle the 16- 
year-old family feud that has 
beset Remy Martin. 

In fact, the decision to merge 
with Cointreau appears likely 
to darken further the relation- 


ship of the Heriard-Dubreuil 
family , who own Pavis and run 
Remy Martin, with Mr Max 
Cointreau and his family, who 
own -39 per cent of R6my Mar- 
tin and have been in dispute 
with the Heriard-Dabreuils for 
years. 

Mr Cointreau and Mr Andris 
Heriard-Dubreuil married the 
two sisters who inherited the 
Remy Martin and Frapin 
cognac businesses. With a 49 
per cent stake. Mr Cointreau 
has a blocking minority in 
Remy Martin and has been 
able to stop tbe company from, 
for example, increasing Its cap- 
ital 

This led the Bdriard-Du- 
breuils to set up a new subsid- 
iary. Rdmy et Associds, in 
which Mr Cointreau does not 
have the blocking minority, to 
handle tbe cognac house’s dis- 
tribution and to embark on 
diversification, with acquisi- 
tions such as the Krug and Pip- 
er-Heidsieck champagne 
houses, Galliano liqueur and 
Mount Gay rum. 

Remy Martin now retains 
only the production and stocks 
of cognac. 

But Mr Cointreau is also in 


disagreement with his other 
cousins, Mr Pierre Cointreau 
and Mr Robert Cointreau, who 
run the Cointreau business, 
which includes, besides the 
orange liqueur, the aperitif 
Picon, St James rum and Cie 
des Dues armagnac. They, 
however, have 70 per cent erf 
their company's capital 

The merger would involve 
the transfer of Pa vis’s 51 per 
emit stake In Remy Martin to 
Cointreau et Cie; Pavis would 
then receive Cointreau shares 
in return, probably giving it a 
slight majority. 

The complex structures and 
secretive natures of the fami- 
lies involved make it difficult 
to establish coherent figures 
on the two groups. The Coin- 
treau operating company 
reported net profits of FFrl2m 
lact year on sales of FFrSOSm, 
but group sales are understood 
to total FFrl.Sbn. 

Remy et Associes. the distri- 
bution and diversification arm 
of Rdmy Martin, reported net 
profits of FFrllOm in the year 
ended March. 1989 on sales of 
FFr3.4bn, and is forecasting at 
least FFrlSOm this year on 
sales of FFr-L5bn. 


Saab, Fiat close to output deal 


By John Burton in Stockholm 

THE SWEDISH Minister of 
Industry said yesterday that an 
agreement on co-operation 
between Saab-Scania and Fiat 
concerning car production 
could be reached before the 
end of this year. 

Saab refused to comment on 
the remarks made by Mr Ivar 
Nordberg to a Swedish newspa- 
per beyond repeating a state- 
ment it made in late October 
tbat it is holding discussions of 
an undisclosed nature with the 
Italian motor group. 

Speculation about a passible 
Saab-Fiat link has increased 
following tbe collapse of talks 
last month between Saab and 
Ford on a collaboration deal. 


Saab's car division is expec- 
ted to lose SKrl.8bn ($28 lm) 
this year due to poor sales in 
the US. its biggest market. The 
mounting losses have forced 
Saab to look for a possible part- 
ner to share production facili- 
ties and help in the develop- 
ment of next-generation 
models. 

Mr. Nordberg's comments 
indicated that the talks 
between Saab and Fiat may 
have progressed much further 
than observers had believed. 
The Industry Ministry has 
been in close contact with 
Saab recently due to negotia- 
tions over a government loan 
for the Saab 2000 aircraft proj- 


ect, which was announced on 
Thursday. 

Saab and Flat have cooper- 
ated before, developing a com- 
mon chassis in the early 1980s 
for the Saab 9000, Flat Croma, 
Tjnwia Thema. 

Although co-operation 
between Saab and Flat would 
not be fully complementary 
since both produce luxury cars, 
analysts see several advan- 
tages In a collaboration 
between the two. 

One Is that their production 
facilities could be meshed 
together relatively easily since 
their cars share many of the 
same components due to their 
previous co-operation. 


Campbell Soup to sell off assets 


By James Buchan in New York 


CAMPBELL SOUP, the 
venerable maker of canned 
soups and other processed 
foods, is considering selling 
some of its businesses as part 
of a review of all its far-flung 
operations. 

The new approach, 
announced by Campbell Soup's 
new senior management on 
Thursday, marks an attempt to 
improve the lacklustre profit- 
ability at the nearly S6bu-sales 
company. Campbell Soup has 
been the scene of swirling 
stock speculation and manage- 
ment turmoil since the death 
in April of Mr John Dorrance, 


the then head of the founding 
family, and a highly influential 
stockholder. 

Mr Herbert Baum and Mr 
Edwin Harper, who took over 
as joint heads of the company 
at the beginning of the month, 
said at a press conference in 
Chicago on Thursday that 
there would be “profound 
changes" in the way the com- 
pany does business. The 
changes would include a 
review of all the company's 
assets, investment to modern- 
ise the S2bn soup business and 
moves to sort out problem 
businesses overseas, notably in 


tbe UK and Italy. 

Mr Baum and Mr Harper 
were appointed to run the com- 
pany on November 1 to replace 
Mr Gordon 'McGovern, who 
resigned unexpectedly. Mr 
McGovern presided over a big 
expansion of Campbell Soup's 
product line and overseas pres- 
ence but was unable to trans- 
form this into a higher profit- 
ability, Mr McGovern 
apparently ran afoul of 
younger members of the Dorr- 
ance family frustrated at the 
lacklustre profits, which have 
lagged behind those of such 
competitors as Heinz. 


Delay puts 


to Nathan 
in doubt 

By Chris Sherweil 
in Sydney 

AN UNEXPECTED fourth 
delay for the A$2.5bn 
(US$1.97bn) sale of Bend Cor- 
poration’s Australian brewing 
assets has intensified specula- 
tion that its deal with Lion 
Nathan of New Zealand win 
not be concluded. 

An announcement yesterday 
said the “tune for satisfaction 
of certain conditions prece- 
dent” to their agreement had 
been extended to November 27. 
Ibe initial deadline of October 
18 has previously been put off 
to November 1, November 8 
and November 13. 

Under the deal - first 
announced on September 19 - 
Lion Nathan, which brews 
Steinlager beer, is to buy a 50 
per ceat share of Australian 
Breweries, a joint venture to 
be created after Braid's Swan, 
Toofae y and Castlemaine 
XXXX breweries are sold to its 
58 per cent-owned Bell 
Resources for A$2.5bn. 

The "'complex agreement 
involves Bond Corporation 
simultaneously bidding for th** 
Bell Resources minorities. In 
addition, parallel offers are to 
be made for Bell Resources 
convertible bonds and Bond 
Brewing subordinated deben- 
tures. 

Two factors lie behind the 
delays. One Is the requirement 
by the national Companies 
and Securities Commission 
that Bond Corporation pro- 
duce audited accounts and a 
balance sheet for the year 
to Jnne for the deal 
to go ahead. Preliminary 
unaudited figures released last 
month showed several differ- 
ences between the company 
and its auditors. 

Tbe other is the emergence 
of SA Brewing of Adelaide as a 
likely alternative bidder for 
the Bond interests. The origi- 
nal lion deal allowed for Bond 
to entertain possible alterna- 
tive bids, and gave Lion the 
right to match them. 

According to some analysts, 
a more attractive SA Brewing 
offer would materialise if lion 
pulled out its deal. But Lion is 
evidently keen to persevere 
with its plans. 

SA Brewing would also have 
to overcome objections from 
the Trade Practices Commis- 
sion, Australia’s anti-trust 
agency, because of a 20 per 
cent stake in the company 
held by Elders IXL, the coun- 
try’s other major brewer. 

Yesterday's developments 
followed the separate 
announcement overnight from 
London that Bond Corporation 
was to pay A$500,000 in dam- 
ages to Aviva Petroleum in 
compensation far Bond's with- 
drawal from a sale to Aviva of 
its interest in the Harriet oil- 
field off the Western Austra- 
lian coast. 


Organists bloom in St 

David Owen on Canada’s industry-topping pipe organ maker 



I n the prosperous Quebec 
township of St Hyaclnthe, 
sandwiched between a 
school playing-field and an 
ostentations cemetery, is the 
headquarters of Casavant 
Frtsres, probably the largest 
maker of pipe organs in the 
world. 

It does not require huge 
scale to merit this appellation: 
Casavant has just 100 employ- 
ees and an annual turnover of 
less than C$10m (US$8. 6m). 

Nevertheless, the company, 
which exports 85-90 per cent of 
its production, boasts of hav- 
ing supplied organs to all five 
continents. 

A black and white photo- 
graph records the day in 1927 
when four lorries departed St 
Hyaclnthe bearing an instru- 
ment bound for Salisbury, Rho- 


The 120,000 sq ft Casavant 
plant has a distinctly homely 
atmosphere. It incorporates, 
after all, the house where the 
two brothers who founded the 
company in 1879 were bom. 
Tbe reception area is the origi- 
nal kitchen. A nearby bookcase 
c ontains an eclectic accumula- 
tion of volumes, ranging from 
Whitney’s German grammar to 
a yearbook of American 
churches. 

The three-storey workplace, 
where some 25 organs per year 
are painstakingly fashioned by 
a skilled team of metalsmiths, 
pipemakers, cabinet-makers, 
voicers and others, has a simi- 
larly paro chial air. 

Under construction at pres- 
ent are instruments destined 
for Springfield. Missouri, Cin- 
cinnati and St Stanislaus 
Kostka in the Canadian steel- 
town of Hamilton. 

From start to finish, the con- 
struction process, which mar- 
ries tin and lead alloy pipes, 
oak cabinet-work and cedar 
windchests, can take up to two 
years. 

Casavant does now boast a 
brand new computer-assisted 
design system, but in general, 
the emphasis is firmly on con- 
servatism and continuity. “If 
we ever want to change any- 





Cathedral 


thing, we conduct very careful 
tests beforehand,” says Mr 
Pierre Dionne, the company’s 
president. 

Most materials used in the 
manufacture of the group's 
custom-built instruments are 
therefore highly traditional, 
including maple, rosewood, 
ebony and ivory (“Our last 
batch,” says Mr Dionne). 
Employees frequently spend 
their entire career with Casa- 
vant. A few families have been 
working at the plant for five 
generations. 

The training regimen for 
most Casavant craftsmen is 
long and arduous. “Our harmo- 
nists. for example, have a 
degree in music when they are 


taken on, and after three years 
they are just beginning to find 
their feet,” Mr Dionne says. 
The same two adjectives usu- 
ally also apply to the process of 
cementing a sale. This takes 
about two years on average 
from the time that the first 
contact is made. 

Since 1904, the company has 
manufactured two types of 
pipe organ: the mechanical 
tracker organ, and newer elec- 
tro-pneumatic Instruments in 
which the air-valves are elec- 
trically controlled. 

Perhaps the best-known 
Casavant product is the 6,098- 
pipe leviathan at Montreal's 
Notre Dame. Japanese bridal 
halls, meanwhile, have 


recently emerged as s erio ey 
customers, raising tbe-ptospg£ 
cf all-too-scarce repeat gRfeq; 
and multiple sales. 

Over the years, the company 
has experimented with. Tariffs? 
attempts at diversi^Okgv 
even once manufacturmgprim- 
itive phonographs. Tbe.isfcffiof 
these - a sortie imtr towk 
tore-making - was abamkffi&t 
seven years ago. 

“In retrospect, . the. 

to produce furditure was-8 1 
one because it was the sort of 
business where one penny 
could make an the difference 
between winning and. ktifeg a 
contract,” reflects mousta- 
chioed Mr Dionne, who hpc 
been with Casavant for'.lX. 
years. . 

With price-tags rangfogfosa 
CS25JW0 to C$2rn. today’s Casa- 
vant is emphatically not jn the 
business of penny-pinching.. 
The company's Instruments 
are universally reckatted to, w 
in the upper echelons for qual- 
ity. Jo3iah Wedgwood's obser- 
vation that “all works of taste 
must bear a {nice in proportion, 
to the skill, taste, time and 
expense and risk _ attending^ 
their invention and manufae-- 
tore* forewarns those brOwSr 
tag through the corporatebro- 
chure that this 
Rolls-Royce of pipe organ mak- 
ers. - , . • - . . 

The fact that Casavant argeat- 
represents a considerable 
indulgence for any concfert-AaU 
or parish also means, 
Dionne argues, that thfe com- 
pany's order-book tends to act 
as an early warning device for 
any economic downturn. It is 
the cherry on the cake,” he 
says. “To sell one. you need a 
parish that is prosperous and 
expects to be so fra* the foresee- 
able future.” 

In that context, it is interest- 
ing to note that the past 12 
months have been less than 
outstanding for Casavant -after 
three consecutive strung years. 
According to Mr Dionne, sales 
in Texas and Oklahoma are 
rather few at present, while 
those in the US Midwest are 
recovering. 


Poling to head Ford as 
Petersen calls it a day 


By James Buchan in New York 


MR DONALD PETERSEN, who 
led Ford Motor Company to its 
greatest success since the 
1920s, is retiring early as chair- 
man and will be replaced by 
Harold Poling, his long-time 
vice-chairman and No. 2. 

The news took Wall Street 
by surprise. But analysts 
doubted there was anything 
behind the change except Mr 
Petersen's restlessness after 10 
years at the top of Ford. In 
recent years, Ford has set 
great store by orderly manage- 
ment succession. 

Mr Petersen, 63, and due to 
retire in late 1991, will step 


down next March. Mr Poling, 
64, will serve for three years. 

Mr Philip Benton, 60, moves 
np to. be president and r.hip f 
operating officer. Mr Allan Gil-, 
moor, regarded as the tbp; 
candidate for the chairman’s' 
job, succeeds him as president 
of Ford’s automotive group. 

At a news conference yester- 
day at Ford’s headquarters in 
Dearborn, Michigan, Mr Peter- 
sen said: “I will have been 
chief operating officer or chief 
executive officer for 10 years 
and I think it's time for me to 
make a change in my life. It's 
time to re-pat myself.” 


Three finance institutions 
back Werthelm Schroder 


By David Walter 

WERTHRIM SCHRODER, the 
US investment bank owned 
jointly by . its directors and 
Schraders, the UK merchant 
[ banking group, will next week 
"announce - “significant 
increase" in- its' corporate 
finan ce capacity following a 
deal with three financial insti- 
tutions. 

One is Mitsubishi Trust and 
Banking of Japan, currently 
negotiating to buy a 45 per 
cent non-voting stake in 
Werthelm. The other two - 
not yet named - are US Insti- 
tutions with no involvement in 
investment banking: 


Mr George Mallinckrodt, 
Schraders chainnan, says -tiie 
significance of the deal lies not 
so much In the capital. injec- 
tion into Werthelm —-JLSra 
from each of the three' — -But ta 
the amount of money they will 
make available for Werthelm’* 
investment banking business. -• 
The Werthelm and Schraders 
link - sealed In June 1986 - is 
deemed one of the more suc- 
cessful transatlantic matches 
in investment banking. But 
Wan Street sees Werthelm as a 
leading second-ranker and next 
week’s deal could be a move 
into a different league. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1989 

Low 

1989 

Gold per troy OZ. 

$385.25 

+5.00 

S420.50 

$412.25 

$356.5 

Sliver Per troy oz 

332-SOp 

-0.70 

355.B5P 

358.85p 

313.90p 

Aluminium 99.7% (cash] 

31802.5 

+ 75 

$2540 

$2610 

$1664 

Copper Grade A (cash) 

£1686 

+ 20 

£1750.5 

£1982.5 

£1474 

Lead! cash) 

£437 

-28 

£377.25 

£487.5 

£337 

Nickel (cash) 

$10125 

+ 25 

$13450 

519350 

$99675 

Zinc (cash) 

$1447.5 

-2.5 

$1499 

$2107.5 

SI 447.5 

Tin (cash) 

S7130 

-45 

£4125 

$10760 

$7130 

Cocoa Futures (Mar) 

£709 

+ 16 

£862 

£947 

£689 i 

Cottoe Futures (Jan) 

£696 

+ 14 

£1092 

£1270 

£658 

Sugar (LDP Paw) 

£381.0 

+ 16.2 

£273.2 

$381.0 

$235.8 

Barley Futures (Jan) 

£109.9 

+ 0.95 

£108.1 

£11350 

£100.95 

Wheat Futures (Jan) 

£112.05 

+ 0.35 

£111.8 

£121.65 

E104.7 

Cctton Outlook A index 

83.70c 

-0.35 

58 7SC 

84 95c 

61.35c 

Wool (64s Supor) 

582p 

-14 

630d 

7J0p 

S82p 

Rubber (Spot) 

57. COp 

+ 0.75 

53. Op 

64p 

55p 

Oil (Brent Blend) 

*19 125w 

+ 0.225 

S13.Q2S 

$21.35 

$16,125 

Pw tonne unio® a oHiarwo* fUAlod TUnquoM. p-twnco/kg. c-coto Uk w-Ok j 


SPOT MARXISTS 



COCOA - London FOX 

C/torvn 

Crude oU (nor barrel FOB) 


+ or - 


Clove 

Previous 

Hlgh/tow 

Dubai 

Brent Blend 

W.T.* 41 pm 031) 

S1S3S-6.45W 
S18.10-9.19w 1-0.10 
919.90-9 99w +0.05 

Doc 

Mar 

May 

750 

709 

720 

742 

705 

718 

752 740 

710 898 

720 707 

OU products 

INWE prompt delivery per tonna CIF) 

+ or- 

Sep 

748 

771 

700 

748 

740 740 

Pi annum Gasofmo 

9183-185 

5183-184 

598-99 

SI S3- 165 


Mar 

789 

780 785 

Hr.aw Fuel Oil 

Mapniha 

Pvualoun Argm Satlmam 


Turnover: 5842 1*3*1) lota of 10 larmes 
(CCO Indicator prtcoo (SDRs per uinna). Dally 
price for Nov 10 832.70 (829.58) :10 day overage 



+ or - 








C/tofme 

•— P I -| - m 




— 

— 

Silver (par Iroy azlA 
Platinum I par troy 02 ) 
Palladium ipor iroy oz) 

625c 
$*99 25 
9137.50 

-8 


Close 

Previous 

Hlgn/low 

3.Tf» 

Nov 

Jan 

Mar 

May 

Jul 

Sop 

MOV 

703 

702 

714 702 

895 885 

703 693 

720 709 

735 732 

755 747 

770 787 

Aluminium (froe market) 
Copper (US Producer) 

Load (U5 Produosr) 

NicKtJ (treo rurtidi 

Tin iKiuia Lumpur marfcat 
Tin (Now York) 

$1805 
in Viwc 
39.0c 
* 68 c 

1B97r 

328.5c 

+20 
+ 3.1 

-0.36 

-10 

700 

717 

735 

752 

770 

TOO 

715 

732 

752 

Zinc 103 Prime Western) 

78 Lc 


Turnover: 1787 (2505) lots of 5 tonnes 

Casio fiiwo wagnOT 
snoop Ideoq vtclgMtf 

PisrJ Mtvo vreigwjf 

H2.85a 

2l2.73p 

98.2iD 

-US’ 

+ 19.4’ 
-3.34’ 

ICO Indicator prices (LIS cents per pound) lor 
Nov 9 - Comp, dolly 62.68 (6059). 15 day average 
61 78 (61.65) 

London dolly susar (row) 

sa oi ov 

■*■8.0 

SUOAR ' lend. 

■0 POX 

(S par neno) 

Tale aid Lyle oiport price C3S7.D 

+ 8.0 

Raw 

Ckmo 

Previous 

WglVLow 

Barley (English teedi 

Mmzo (US No. 3 yellow) 
Whoal (US Owk Northern) 

£1125 

£1215 

C1Z7.S 

+0.25 

Dec 

Mar 

May 

342.00 
336. BO 
332.60 

332.60 

328.40 

337.00 

337 00 333.00 

332.00 329.20 

Rubber (apotjV 67 OOp 

Rubber (OoclV 53. OOp 

Rubber (JanlV 60-30p 

Rubber (KL RSS No 1 Doc) 224.5m 

+0.5 
+ 0.7S 
+0.7S 
-1.0 

Aug 

Oct 

Doc 

Mar 

BBSS 

321.00 
309.20 
30400 

589.00 

325.00 32220 

31480 310.40 

30000 

2S5-00 282JX) 

Coconut all IPnmpEiinesrt 
Palm Oil (MaleysinnjS 
Copra (PTdlippinosft 
Soyabeans (U51 

Cotton “A' ifKMx 

Woottepa (64S SutXXl 

S473v 

+ 10 

While 

Close 

Provtous 

High/Low 

5310 

C168 

83 70c 

582p 


Dec 

Mar 

May 

Aug 

403.00 

399.50 

X 

41390 

399.00 

398.00 

403.00 

411.00 

385.00 
3720a 

403.00 388.00 
*01.00 397.00 

400-50 405.10 

414Q0 

390.00 307-50 

370.50 


Mar 

370.50 

c-conn/lb. r-ringglt/hg. y-Oct > -Oct/Dec. t-Jon/ 
Mar. v-Mov.’Doc. w-Doc. z-Jan/FobtMont Com- 
mission average fatHod' pne«. • change from 
a *oo*< ago ^London physical martu»L yClF 

Turnover: Raw 7475 (4565) Iota Of 50 tonnes. 
White IBM (992) 

Pans. wn.to (FFr par tonna): Dec 2500. Mar 
2523. May 2570 Aug 2650. Oct 2485. Dec 2*10. 

si an conU'fcg, 



00300. - IPS 


Vtoro>a 





Close 

Previous 

Hlgh/Low 








CDUMOtt. - u*e 


&i barrel 

Jan 

173.75 

174.75 

176.00 173.7S 

tloua Previous High/lo<r 

Rub 

Mar 

165 00 

165 75 

171 JS 169.50 

Dae 19 1 1 *9.» 

Jan 18.74 1861 

Fob 18.42 IBM 

IPE hide* 10.04 18.81 

19 15 19.05 

1175 1885 

18.45 18X7 

Apr 

May 

Jun 

Jul 

161.25 
15900 

158.25 
157.50 

16125 

150.50 

162 50 16125 

159.00 

158 SO 15A25 

157.30 

Turnover 6039 111436) 



Turnover 4185 (5915) Ion at TOO lonnas 


CtoM 


tPrtcoa eupggtod by Amalgamated Metal Trading) (J§ MARKETS 


Previous Htflttftow AM Official Kerb close Open m terms 


CRUDE ON. (Ught) 42X00 US gade S/barral 


AftroW mn . 99.7% purity (S per tonne} 


A log turnover 13,176 toon* 


Cash 1800-5 

3 months 1745-7 


1800-5 

1749-60 


1807 

176571747 


1306-7 

17SO-1 


A (C per tonne) 


Ring turnover 54,400 tonne 


Cash 1686-7 
3 months 1875-6 


1731-3 

1700-1 


169671895 

1688/1870 


1694-5 

1681-3 


1678-9 


79.013 Mb 


I fC par tonne) 


Ring turnover 9,575 tonna 


Cash 4388 
3 months 433-4 


440-2 

435-6 


437 

440/431 


437-8 

433.5-3 


12.178 lots 


MGkal (S par tonne) 


Ring turnover 1.794 tonna 


Cash 1D100-50 

3 months 9700-50 


10350-350 

0740-50 


10300/10100 

9750/9700 


10075-100 

9725-50 


9700-50 


7,151 lots 


Tin (5 par lortno) 


Ring turnover AGO tonne 


Cash 7126-35 
3 months 7220-6 


7170-210 

72S0-90 


7125/7105 
7230/71 BO 


7106-10 

7205-10 


7180-200 


4.953 Ms 


Zinc Special High Grade (S per tonne) 


Ring turnover 13.250 tome 


Cash 1460-5 

3 months 1443-5 


1485-500 

1450-3 


1486/1480 

1455/1440 


1482-4 

1445-8 


18JS44 lots 


Zinc (S per ton no) 


Cash 
3 months 


Ring turnover 3.800 tonne 


1445-50 

1405-10 


1450-60 

1410-5 


1*30-5 

1415-7 


1405-10 


2.8S3 lots 


USE Closing £/* rate: 

SPOT: 1.5775 


3 months: 1.5529 


8 months: 1.5295 


9 months: 1.5108 


POTATOES - BPS 


Close Previous Wgh/eow 


Nov 138.0 138.0 139.0 135.1 

Apr 197.1 188.0 198.0 196.S 

May 2245 224.0 223 0 


Turnover 66 (60) lots of 40 tonna 


Cl 030 Previous High/Low 


143.80 14350 14380 143.56 



Cloao 

Provtous 

Hlgh/Low 

Nov 

1684 

1685 

1601 1875 

Dec 

1BB8 

1985 

1888 1U80 


1695 

1687 

1697 1690 


1895 

1700 

18S5 1682 

Jul 

1418 

1410 


Oct 

1530 

1530 

1530 

BFI 

1858 

1654 



Turnover 192 (244) 


GRAINS - nra 


£/hmne 


Wheat 

Clou 

Provtous 

Hlgh/Low 

Nov 

10650 

100.50 

100.50 

jan 

112JJS 

11220 

1122S 111.90 

Mar 

11105 

11610 

11615 115.65 

May 

119GB 

119 25 

119 05 119.00 

jun 

1Z0.40 

120 05 

120 85 12055 

Nov 

107.20 

107.05 

107 JO 

Barley 

Ctoeo 

Previous 

High/Low 

NOV 

10600 

10550 

10600 

Jan 

109.80 

10950 

110.00 

Mar 

HZ JO 

11240 

11295 11290 

Turnover Wheat 149 (270). Barley 56 (t76). 

Turnover lots of 100 tonnes. 


mo* - 

Bra 

(Cash Settlement) p/kg 


Close 

Provtous 

Kflgh,Tjow 

Nov 

125.5 

1260 

I860 

Fee 

115.0 

116.0 

114.0 1 

Apr 

114 5 


114 S 110.7 


Turnover 31 (64) toU C* 3.250 kg 


LONDON BULLION HARKKT 


Geld (line oz) S price 


C equivalent 


Close 365-38513 - 243*1 -244 

Oponlng ' 386*2-387 244US4*M 

Morning ns 388.45 243-817 

Afternoon H« 385.35 243462 

Day’s high 386*2-387 

Day's low 383*1-36414 


Turnover 60 (343)loi9 ot 20 tonnes. 


FWOHT FUTURES - Pfl SfO/Inde* point 


Cotna 

S price 


E equivalent 

MaplaJoaf 

394-30S 


229*2-250*2 

Britannia 

394-399 


229*2-252*2 

US Eagle 

394-399 


229*2-202*2 

Angel 

394099 


229 *9 -252 >2 

Krugerrand 

384-387 


243-2*6 


Now Sov. 

90-92 


57-58*2 


Old Sov. 

90-92 


57-58*2 


Nobta Plat 

505^5-51280 

318.8S-32X90 

Silver fix 

p/hne oz 


U3CH equlv 

Spot 

332.90 


528.00 


3 months 

345.35 


539 JS 


6 months 

357.30 


850.15 


12 months 

380.50 


572.15 


TMH9 0PIKW3 

AluMlnlum (99.79b) Calls 

Puts 

Stnko price S tonna Nov 

Jon 

1 Nov 

Jon 

1650 

143 

122 

19 

49 

1750 

77 

70 

52 

00 

1850 

36 

37 

108 

154 

Copper (Grade A) Carta 

Puts 

2600 

178 

170 

47 

111 

2700 

117 

123 

88 

181 

2900 

72 

88 

140 

221 

Coflee 

Jan 

Mar Jan 

Mar 

700 

24 

56 

29 

» 

750 

8 

37 

63 

87 

800 

3 

23 

108 

123 

Cocoa 

Doc 

Mar Dec 

Mar 

700 

52 

49 

2 

41 

760 

Ifl 

29 

18 

71 

no 

4 

16 

64 

108 

DnM Credo 

Jan 

Fob 

Jan 

Fob 

1800 

93 

90 

18 

43 

1850 

GG 

61 

38 

£4 

1800 

34 

40 

60 



IN THE METALS, gold prices were 
down for most of the day as a strong 
U.S. dollar weighed on the futures, 
reports D reset Burnham Lambert 
Sliver lost ground due to some 
scattered profit taking while platinum 
remained higher. Technical selling 
pressured the copper. In the softs, 
sugar continued higher with trade and 
local buying featured. Origin selling 
weakened the coffee market 
Commission house and switch activity 
made up the cocoa volume. The grains 
ended the week with active sessions. 
Heavy export demand offset 
Thursday's slightly bearish crop 
reports. Soyabean futures posted the 
biggest advance, gaining 8 cents in the 
November contract The livestocks 
were slow with mostly local 
participation. Cotton futures sank, due 
mostly to Thursday's crop report The 
energy complex was slow except for 
the expiration of the options. 


New York 



Latest 

Previous 

Hlgh/Low 


Deo 

19.88 

1692 

1695 

1681 

Jen 

19.72 

1678 

1681 

1688 

Feb 

19-60 

19.68 

1687 

1658 

Mar 

10.48 

1667 

1657 

19.47 

May 

19J8 

1933 

19.32 

1926 

Jun 

19.14 

1621 

1621 

19.14 

Jt4 

19.03 

19.10 

1612 

19.12 

Aug 

1691 

1600 

1600 

1891 

Sep 

1680 

1691 

18-00 

1690 


Chicago 


SOYABEANS BXOO bu min; oenta /COto bushel 
Close Previous Hlgh/Low 


MgATHWa OIL 42.000 US palls. ctmlo/US twite 



Latest 

Provtous 

Hlgh/Low 


Dec 

5868 

5892 

0875 

G840 

Jen 

5075 

9895 

5885 

saw-- 

Mar 

5 sea 

6820 

3615 

5380 

Apr 

5365 

6395 

5380 

53*6 

May 

5175 

(&2Q 

5190 

5175 

Jun 

5090 

5110 

6090 

Goes 

Jul 

0040 

6070 

60*5 

3040 ' 

Aug 

5000 

5120 

6090 

soao 

Sep 

8178 

5210 

6175 . 

BITS . 

COCOA 10 tonncKKS/tonnee 


Close 

Previous 

Hlgh/Low 

- .. . 


GOLD 100 Iroy Ol; S/tray oz. 


Close 

Previous 

Hlgh/Low 


No * 

3878 

387.1 

a 

0 

Dec 

3868 

3860 

3865 

387 JZ 

Jan 

3909 

391.3 

0 

a 

Fob 

393.1 

383.6 

394.0 

391.0 

Apr 

397.8 

398.1 

3868 

395.5 

Jw 

402.0 

40£6 

4064 

400.0 

Aug 

406.2 

408.7 

0 

0 

Oct 

4168 

411.1 

4T2J 

412.5 

Deo 

41 5 J! 

415.7 

4163 

4m 


Dec 999 996 1009 968 

Mer 1004 1004 1014 BBS 

May 1013 1016 .1025 1007 

Jul 1027 1026 1038 KJ22 

Sep 1045 1046 1058 1040 

Dec 1060 1072 ■ -- 1072 1080 

Mar 10B3 1097 1094 • 1050 


COFFEE "C" 37,60fflb*; cente/Un 


PLATINUM GO troy ok; 3/troy oz. 



Close 

Provkxio 

Hlgh/Low 


Jon 

sase 

5085 

5180 

GC7.7 

Apr 

814.1 

511.0 

5160 

5160 

Jul 

318.7 

8185 

8P1.0 

517.0 

Oct 

5268 

670.2 

324.0 

324J] 

S6XBI 6.000 bey m; cwrtsftroy pn. 


Close 

Prevtoue 

Hlgh/Low 


Nov 

523.8 

528 J) 

0 

0 



Close 

Previous 

Hlgh/Low 


Doc 

75.88 

7695 

77.70 


Mar 

7633 

79.00 

79-70 

7600 

May 

8627 

80.70 

81.70 , 

8600 

Jul 

82.51 

83.00 

aiso 


Sep 

84.63 

85.00 

85J» 

8436 

Dec 

87.18 

B7.S3 

87.30 


MV 

8663 

9025 

9625 

862S 


SUQM WORLD 11- 1 12*00 (be; owita/lba 


Dec 526X1 
Jan 528 J) 
Mar 538-0 
May 545.7 
Jul 66X6 
Bofi S 81.7 
Dos 573.0 
Jan 576.8 


530-8 

533.7 

542.8 

360.6 
SOILS 

566.6 
578.0 

981.6 


S31J 

D 

3410 

550.0 

538-5 

0 

9780 

0 


KMX) 

0 

53&G 

645.0 

SS3X 

0 

6710. 

0 


COPPER 25,000 lbs; cents/lbs 


Close 

Previous 

High/Low 


Nov 11678 
Dec 114X0 

11BA0 

11620 

115-73 

118X0 

1167S . 
11620 

MMCSS | 

REUTERS (Baso: September 18 1931 

- 100* 1 

Nov 9 

Nov B 

mnth ago yr ago 1 

18675 

18873 

1879^ 

16069 I 

DOW JONES (Base: dec. 31 1B74 * 10(9 I 

Spot 130.54 
Futures 13137 

130.50 

131.35 

12625 

12087 

13626 

13676 



Ctoeo 

Previous 

WglWLow 


Jan 

14.T8 

14JS0 -■ 

1480 

14X0 

Mar 

1S.1Q 

1601 

1620 ; 

7608 

May 

14X1 

14.74 

14XS 

14X2 

Jul 

14.68 

14X0 

14X0 '. 

14X5 

Oet 

14.17 

13X3 

u.m 

14X2 

Uer 

1638 

1123 

IMS 

1628 

COTTON 50,000; centa^b* 


Close 

Previous 

High/Low 


Dec 

7117 

7S.09 

74X0 • 

73.10 

Mar 

7SX7 

7670 

75X0 

73.03 

May 

7680 

77.1 B 

7640 

7SX0 

M 

75.85 

77.00 

7630 

7SXS 

Oct 

89X5 

70X0 

89X0 

8620 


Nov 

Jon 

Mar 

May 

Jul 

Zt 

575AS 

538/0 

000/B 

811/4 

mao 

819/0 

604/4 

887/8 

580/2 

582/8 

003/2 

810/4 

610/4 

801/0 

576/0 

689/0 

801/4 

812/0 

019/0 

818/0 

800/0 

567/8 

580/0 

582/6 

603/4 

810/4 

611/4 

801/D 

SOYABEAN OB. 60000 to* centaAb 


Ctoeo 

Previous 

Hlgh/Low 


Dec 

Jan 

Mar 

May 

Jul 

Aug 

Sep 

Oct 

19.79 

20X2 

2648 

2678 

21.10 

21.10 

21.13 

21X2 

10.35 
19X0 
2002 
20.39 
2670 ‘ 
2678 
• 2082 
29.92 - 

19X0 

2604 

2647 

2679 . 

21.10 

21.10 

21X0 

21X5 

1641 

19X5 

2608 

20.45 
.26701 '.': 
21X0.', ... 
21 XS 

2688 - - • 



- 



SOVAJKAN HEAL 100 tons; Sfton 



Cloae 

Prevtoue 

High/Low 


Dec 

Jan 

Man- 

May 

Jul 

Sep 

Oet 

1863 

183X 

18X5 

I860 

iaix 

180.2 

1867 

1865 

teas 

1B2X 

181 X 
1867 
1802 
179X 
I860 

1767 

18SX 

184.0 

18X7 

182X 

181.6 

181.6 

181 X 

1865 

182.1 

191X - — 
■180X""-' 

iaojf- v . 

T79X •* 
1765 .. 

1760 

I960 

- MACE 5X00 bu man cents/WUi bushel - 




Close 

Previous 

fggMLaw 


Dec 

Mar 

May 

Jul 

Sep 

Dec: 

238/0 

241/4 

245/4 

248/8 

24ZK 

238/5 

238/4 
240/B 
244/8 . 

248/2 
241/4 ’ 
238/4 

242/0 238M 

*64) 240M J 

249/2 '244/0' r 

232M. . .247/4 - 

' 342/0 . 

241/8 238/S’ " 

WHEAT 6000 bu mtn; cerfieJTKHbJmthel 



Ctoae . 

Provtous 

Hlgh/Low 

/ 

Due 

Mar 

May 

Jul 

Sep 

404/4 ' 

409/8- 

391/2 

381/2 

367/2 

403/2 

4O7/0 

388/8 

387/2 

381/4 

407/4 

411/4 

381/4 

362/4 

387/4 

402/4. 

408/2. . 

rawni r 

367/0 

382/4 


: MVE<jiATTtE 40JMQ lbs; cenia/tfaa 



Ctoae 

- Prevtoue. 

HkjWLow, 


.Dec 
Feb 
Apr 
Jun 
Aug 
Oct . 

74X2 

74.72 

74X7 

71.70- 

8685. 

68X6 

74X2 

74X6 

74X6 

71X5 

8690 

8610 

74X5 

74X0- .... 
74.70 - 
71.76 

7600 

89X0 ' 

■74X4 
-74X0__ 
74X0- - 
7tfiD. . • 
8BB2 : 
0628 '■■ 


UYE HOPS 30X00 to; canta/lba 


dose 


CHANCE JUICE iSflOO JPe; oama/toe 
Close Previous Hlgh/Low 


Dec 47.96 4742 

47X52 47.70 

Apr 4496 44.87 

•Mi 48.85 46.70 

Jul 48.85 4685 

. 47X5 

0 « " 4160 4120 


MgWLow *• • 


4180 

48J55 

44.37 

41M 


47.70 


47.39 

4426 

47X6 

4BW- 

47-30 


Nov 

Jan 

Mar 

12600 

122X0 

122.70 

129X0 
123X5 
12420 • 

128.00 

12X90 

124X5 

12600 

122X0 

122X0 

PORKBCLUCS 




Ctoae 

Prevtoue 

HltfULow- 

i ; 

May 

Jul 

Sep 

Nov 

Mar 

12X55 

12X80 

134JQ0 

12X70 

12X70 

12486 
125X5 
129.40 
124.60 
12480' ‘ 

13400 

12X76 

12450 

124X0 

g «--• 

122X0 

,123X?r 

12400 

124X0 

•0 

Feb 

•Mar 

May 

Jul 

- - Aug ■ 

83X0 
■ 8X37 
80-76 
5637 
66.30 

83.17 

0X47 

61:15 

8B4B 

5682 

83X0 

6000 

61X8 

68X0' 

5680 

82.15 • 

8*87 -' 

»XT j 
57.35 ' V 




FINANCIAL TIMES SATURDAY NOVEMBER 1 1 1989 


FOREIGN EXCHANGES 


CURRENCIES, MONEY AND CAPITAL MARKETS 


Dollar up as D-Mark falls 


DEMAND FOE the dollar 
increased yesterday, as uncer- 
tainty surrounded the D-Marfc 
and Japanese institutions 
bought dollars to invest In OS 
Government debt at the Trea- 
sury, auctions. 

A move by the US Federal 
Reserve to chain money from 
the New York banking system 
for. the second day running 
came as a surprise, and also 
contributed to the dollar's rise. 
Federal hinds were trading at 
SfriJer cent when the Fed set 
over the weekend matched sale 
and repurchase agreements. 
The move was regarded as 
technical, however, and dealers 
continued to believe that the 
target Tate for Fed funds has 
been lowered to 8Vfc per cent 
from 8% per cent. 

Speculation that the Bank of 
Japan is considering a rise of 1 
per cent in' its discount rate led 
to farther gains for the yen 
against the D-Mark, but failed 
to prevent the dollar from ris- 
ing against the yen. 

The D-Mark was particularly 

£ IN NEW YORK 


weak, undermined by the pos- 
sible consequences for the 
West Germany wwwwiiy from 
an influx of refugees fro m East 
Germany. A flood of wn gnmtg 
could involve the Bonn govern- 
ment in a considerable 
increase in public epei 
and. a rise in inflation , 
ing to some analysts. 

Nervousness about the 
D-Mark helped to keep star tin g 
steady overall - the pound’s 
exchange rate index closed 
unchanged at. 89.0 - and contin- 
ued to make life more comfort- 
able for weaker members of 
the European Monetary Sys- 
tem, such as the Danish krone 
and Italian lira. The krone 
traded well within its cross 
rate limit against the D-Mark, 
while in Milan the German 
currency finished below L730 
for the first time in several 
weeks. At the dose in Europe, 
the D-Mark had faiim against 
the yen to Y76.95 from Y77.15 
in Tokyo. 

High yielding currencies 
remained generally wall sup- 


ported, but the Australian dol- 
lar weakened as the US dollar 
rose. The Australian currency 
closed at 78-67 US cents in Lon- 
don, compared with 78.875 
cents in Sydney. 

The US dollar finished in 
London near the top of its trad- 
ing range on the day. It rose to 
DM1.8630 from DM1.8480; to 
Y143.35 from Y142.80; to 
SFrl.6375 from SFrl.6210; and 
to FFr6.3150 from FFr6.2675. 
According to the Bank of 
England, the dollar's index 
rose to 69.9 from 69.6. 

Sterling showed mixed 
changes, rising against the 
D-Mark but losing ground to 
the dollar. There were no new 
factors to influence the pound, 
and the OK currency tended to 
trade quietly on the sidelines. 

Sterling fell 1 cent to $L5765 
and also declined to Y226.00 
from Y226.50 against the 
strengthening yen. On the 
other hand the pound rose to 
DM2.9375 from DM2?9325; to 
SFr2£825 from SFriL5725; and 
to FFr&9550 from FFr9JH25. 


Nn-to 

loot 

Pmtuns 

□tK 

Un - 

1*865-1*875 

15825.1*836 

1«m0> 

(XBMUQpa 


3moriteJ_ 

12aoitkt... 

2*9-23teal 

838-i^re 

2.4>2S5b 

&15-8*6pm 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Foranl pnrafws aod riscowts apply to the US dollar 

STERLING INDEX 



mrfm 

ESE 1 

830 

m 


89* 

V.OO 

am 

■ liS 

890 

10.00 

ran • . 

89.0 

88.9 

JUM 

am 

89* 

88.9 



893 

89* 

100 


h 

89.0 

2*0 



89* 

300 


R.lN 

89.0 

4*0 

(Ml 

ia 

890 



| 

L4J75 

l_17O0 

2-1020 

39.00 

7.21% 

UM 

158.75 

117.50 

1358V 


15750 

14310 

10690 

20005 

38.90 

709% 

L8625 

158.65 

117.40 

1366V 

6.92V 

831V 

6.43V 

1030 

13.05V 

lSB 

10040 


15770 

14320 

10700 

20015 

•39310 

15875 

11750 

1358V 

6.93% 

631V 

844V 

143.40 

13.05V 

imw 

11050 


fee am* 


8834L81epn 


I 0l 27- Q TTtran l 

QJBHDJtaS 

0XM_Q3cf«a 

■loo^ooShl 

&10-8Kontfi 

inu-oara 


588501:1 

l3.7M.2Wredb 

13U0nfe 

■ 0i*fl.78a»s 

L55-1.70oreri* 


LVOObqn 

008006qin 


6JM 

205 

-354 

023 

-123 

-3.71 

005 

-4.71 

-6J3 

-350 

255 

-139 

-3113 

227 

0115 

129 

185 


Tint 


2.4ftZ45pm 

l_06O.96ca> 

103-U7Ws 

0.09-0.05ran 

950-12.50* 

K irLA Wk 


■ 180-190* 
liOO-MDOfc 
4.905200b 

2.45-2.600 B 
4.955. 20db 
_ 0*7-0 Mra c 
NBB4 


057 


Comnadri rata total monk tkc fei lata tnAq.t UK rad hdrad an _ 
' ns rad riscrarau ndf ta tta US dollar rad rat to tfra tadMdaal ran). 

. FIhkU (rat 3950-3908 


282 

-363 

013 

-103 

-350 

025 

-659 

-635 

-354 

-2.91 

-160 

-307 

183 

021 

0.78 

2.01 


hi US 
Betgkas rate is for 


CURRENCY RATES 


POUND SPOT- FORWARD AGAINST THE POUND 


HorOB 


SSlSfc 

CraadtaiS. 
Austrian SdL _| 

i Franc. 

. s krone .. 

Dentate Mra* 

NetfiXoiWtr-, 
French Fnt 
Halloa Lire 
Japanese Yea - 

Nona* Km. 

SraiMPaca 

SradMi Krona. 

Sri»Frane.-J 
Gref* Orach. 
IrUiPML I 


Brad 

rate 

% 


12.46 

lift 

» 

750 

10V 

& 

20b 


Special 4 
Orariag 
R feta 


124341 
127657 
149065 
165839 
49 3969 
903641 
235489 
265782 
7.98750 
172235 
182.422 
851599 

uKm 

156485 

210340 

050(61 


Ctranr 

Unit 


US.. 


142777 

1.10991 

129548 

14.4809 

431282 

7.97578 

2.05666 

232048 

6.97298 

150137 

158.439 

7.68610 

129.737 

7J2615 

150415 

183567 

0.77201 


EMglrai 


W._ 

Portugal 
Spat* — 

K4lf.._. 


France 


Austria. 

Sratti 

ECU. 


fey's 




-6L7D 

1134V -LL 41 
LlOOfi- 10055 
2.93V -2.94 
249.95-25150 
18450-18540 
2138V -2147% 
10.99% 
9.93 V- 9.96V 

20- 61 -5770 
257V- 25a V 
L4260-142BD 


15760-15770 

15445 -154SS 
330V -331% 
6135-6L45 
1134V -1135V 
1505-11036 


293V 
SO 15 
18450 
2141V 
10.92 
9.95 
10J4V 


294 
25115 
mi in 
2142% 
10.98 
9% 
-1015V 


-20J 

257V -258V 
LC60-L427D 


Coonerdri rata fata manh tta rad of Lradm tiatay. BapM rate 

ALSMUOStoraetffcfenrartf defer 4**4*J<pn 12 


oramta * 


OlSMMUomb 



624 

273 

634 

518 

258 

458 

659 

124 
-836 
250 
357 
452 

125 
830 
610 
754 
433 


Three 


248245m 

lOl-O.SOp* 

Tsas 

i££6 

7-9d* 

nv-nv* 


>200 


% 

ft*. 


625 

207 

453 

518 

250 

3.45 

621 

-055 

-017 

233 

3J9 

457 

310 

858 

6.00 

7.07 

422 


6 wwe rtltte frana. Ftedri franc 


p Starflra aiatfd ta tom tf SOfirad ECUrar £. 

t Euraeaa CorantecJon Cakatatlan. 

“ All SDR rata are far Nm.9 


CURRENCY MOVEMENTS 


EMS EUROPEAN CURRENCY UNIT RATES 


HoU0 

Book of 

*sa? 

Mrayta* 

SS&. 





f \ H 

•8* 





307* . 


Sriglaa Franc 

OOfllSflKHBC 

1073- 
105* ' 

-53 

40.4 

Doita3ttlH*k i_„. 

SteeFrata 

Catlder ... 

106*. 

Hill 

■ *+222 
+15.9 
+14* ' 

FroKB FraK — 

10B.9 

-M3 


1363 

•*66.1 




Ecb 

cotate 

OBBUMt 
oaoiaa £ca 
NovJO 

■Htaam 

fnM 

astral 

rate 

jSSUr 

dBUVUU 

OhB|tB( 

UBrit% 



433282 

+1*8 

+133 

*15424 

fentatKirara 

7*6212 

7.97378 

+157 

+132 

±16419 

CtniDB D-Mrafc___. 

USSJ 

205666 

-0.09 

•0L54 

±13019 

I. l. 

6.90403 


+100 

+0*5 

±1*719 

r l mmm 

2*1943 ' 

M v ■ 

+0*5 

-a. 40 

±1*019’ 

hi* Phot 

*768411 

0.772431 

+0*2 

+0.07 

±16689 

SpnOfaRsaa -j 

max 

129737 

-3.04 

-304 



OBD9B * f* Era. therefore pedtlre dong* dental ■ oak crarencj 

mimnt cricriatefl fa Ftaretri Hag. 


EURO-CURRENCY INTE RE ST RATES 


Maroon Cturamy changes: 

1982- LOG. Bark of Engtanrf In 

1985-1009 n fetB an Wk».9 . 


nt n n 1980- 
(Bare Araxage 


Nor ID 


OTHER CURRENCIES 


USDoSr- 
Can. Delta. 


MwlO 


Arpentaa .. 
Australia ._ 

Brerll 

Finland . 

Greta 

HonjKang _ 
Iran . 

KoreaCSUO. 

kanalt 

linrataaap 
Ualagnia _ 

Metko 

N. Zealand _ 
SaaBAr „ 

5W3=i 

S.AMFo)-. 

Tataan ] 

UAL 


102530 

I 20010 

18.7459 
6.7605 
>260.40 
123255- 
U3.7S* 
105510. 
5.47310’ 
| 6135 
145525 
4146.95 
125835 
5.9410- 
3.0870- 
4.1645- 
65840 
4035- 
551*5- 


10342S 

200051 

57745 

6.7805 

264.901 

123380 

107210 
0.47490 
6L45 I 
43630 1 
4155.40 
268951 
5.9450 
3.0925 
41755 
620(0 
4035 
55205 


D. Guilder - 
Sar. Franc. 


12700 

55(20 

42830 

164.45 

7S1I5 

7L7H* 

1 66930 

029870 

I 3890 
126975 
262800 
117020 

3.7500 

19580. 

2*435 

3.8535 

2580. 

3.6720 


-655.00 

■12710 

■5.6570 

42850 

■1*715 

■78135 

■674.70 

029970 

■39.00 

2*995 

■263800 

■17050 

■3,7510 

19600 

2*465 

■39295 

2585 

3.6730 


Fr. Frat— 
Kalian Ura. 
2 Fr. (Ha).. 
B. Fr. (fed . 

Yea 

B. Kerne — 


Start 

tom 


7 Days 


One 




EXCHANGE CROSS RATES 


00*10 


■SeUag rale 


OH 

YBK 


FORWARD RATES 
AGAINST STERLING 


FFt. 

S Fr. 



□ 

B 

13 

US 

m 

M 

S 

i 

i 

i 

14935 

27822 

93883 
24346 
Ml 71 


N n. 
Ura 


CS 
8 Fr. 


1 

0*34 


0340 

4.425 


1005 

0387 


0J02 

0.467 


0342 

1*29 


1377 

1 


0337 

6.978 


1584 

0*11 


0.476 

0.736 


0855 

2368 


DM 


2B8 

1863 


1 

1X00 


2951 

1137 


0887 

1372 


1392 

4.785 


Tta 


2260 

3433 


76.92 

1000. 


2273 

8730 


6822 

1 094 


1223 

3681 


FR. SR. 


9.955 

6313 


3388 

4435 


10 . 

3864 


4*48 


S396 

liSI 


1638 


0879 

1143 


2395 

1 


0280 

1206 


L400 

4207 


H Ft 


3313 

2m 


U2B 

14*6 


3328 

1283 


1 

1347 


1796 

5396 


Ura 


2142 

1358 


729.1 

9478 


2152 

8293 


6463 

1000 . 


1161 


CS 


1845 

1170 


0*28 


1853 

0.714 


0JB7 


1 

3305 


BR. 


6140 

38.95 


20.90 

2717 


6168 

2X77 


1833 

28*6 


3328 

100 . 


Yen per 1300; French Fr. pra 1ft Ura pa 1000; Betgtra R. per 100. 


FT LONDON INTERBANK FIXING 


QL00 us. Na.101 5 raorafe US OsHaa 

6 BDBdB us Dalian 

hU 8 i j offer 81 

1 1 

offer 8% 


San, Book of Tokjo. Ofrtxoe Baok, Baaqon Notlraai a M rara Matyn Goraa 

oty TrasL 


MONEY RATES 


NEW YORK 


Treasury Bills and Bonds 


Out Bunch — 
Tweucah.. 
10 Three moral., 

9V SJr month _ 

Bi feeyear 

Fed.fnMsaLWenenllaa_. 84 . Toeyrar — 


(Lunchtime) 

Prime rati 

Broker ban rate 

Fed. foods... 


Thrajoar 

7*2 

7.89 


7*4 

SmfljBra. 

l*tasr. 

»W 

7*8 

.7.90 

7.90 


NhJO 


Fraakfurt 

Path - 

2nri*.- 

AmHenUm- 

TokJO — _ 

UlUn 

Emaeh — 

Dublin 


OwmW 

Ota 

Morah 

T«D 

Maatta 

TliM 

Hhatfas 

Stx 

Hootfat 



mm.i 


830-835 

1O&-10& 


M 

10Jb-lSd 

1DV10V 


EM! 


SSL 


10*0 

9V-9«i 

10S-1& 

uvuv 

UfiilH 


MONEY MARKETS 

UK rates 
firmer 


RATES HAD a firmer tone in 
London yesterday. Three- 
month steeling interbank rose 
to 1&A-15 from 15&-14& per 
cent. The Bank of England 
forecast a money market credit 
shortage of £900 m, revising 
this up to £950m at noon. Total 
help of £950m was provided. 


800 

930 


LONDON MONEY RATES 


Nov 10 


Interbank Offer,...™ 

Interbank Bid 

Sterttn^COs. 

Local Authority Dtps ... 
Locar Atnhorfn Bomb .. 

Oiscaunt Mtrt Deps. 

Ccmoany Deposits 

nnanu House Deposits 

Treasury Bills (Bw) 

Bank Bills (Bun) 

Fine Trade BHIs (Boy) .. 

Collar CDs 

SOR United Dep. Offer. 
SDR Linked Dep. Bid... 
ECU Uidted Dtp. Offer. 
ECU Llaitfd Dep. Bid 


Om*W\ 


19 

10 

14* 

14U 


m 

14 U 
MV 


One 

Monte 


Three 

Montes 


Si* 

Montis 


Ope 

Year 


K4 


825 

9 

BV 
10V 
10 V 


Treawry E 
-month 14 


Bills (sell); one-monUi 




cent; three mantes 


iswr. 


cant; Bank Bills (sell}; 
tender rate of 
■ 1969 


Schemes (I & III: 1622 px. Reference rate for period Sept 30,1969 to October 31 , 1989, S cheme 
jy&V: 15.084 p.c. Local Authority pnd Ftnance House; wbi days' notice, otter* seven days' 
fired FtnuM Houses Base Rate 15 from November 1 . 1989: Bank Deposit Rates fra suns at 
seren day* no tice 4 oar cent, certificates of Tax Deposit Series 6); Deposit £100.000 and over 
Wdonderone month lib percent; Mr-UrrTraanic 13 per cm; three^U months 13 per cent; 
wx-fllne months 13 per cart; nlne-t«elw iDontlB 13 per oor; Ooder £100,000 11>2 per cot from 
Oa 9,1989 . Deposits wiUidraM for cash 5 Pff cent 


UK clearing bank base 
lending rate 15 per cent 
from October 5 


In early assistance the 
authorities bought KHttm bills, 
by way of £Sm Treasury MBs; 
n5ni local authority trills; and 
£330m bank bills in band 1 at 
14% per cent. Before lunch 
another £264m bank WHs were 
purchased in band 2 at 14!4-i^ 
percent 

Later, the B ank of Rn gfaml 
bought £226m bills, via £2Sm 
Treasury bills in band 2 at 14% 
per cent and £ 201 m bank hiflg 
in band 2 at 14%-14g per cent 
Late assistance of around 
£U0m was also provided. 

Maturing hills, repayment of 
late assistance and a take-up of 
Treasury bills drained £793m, 
with a rise in die note circula- 
tion absorbing £455m. These 
outweighed Exchequer transac- 
tions griming £335m to liquidity 
ami bank balances above tar- 
get of £25m- 
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Financial Times 
Newsletters 

A comprehensive range of 32 business to 
business titles. Call Tessa Edgecombe on 
01-240 9391. Or fax her on 01-379 5710 
for your FREE 1989 catalogue. 
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LONDON MARKETS 


DIVIDENDS ANNOUNCED 


Current 
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Date of 
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ponding 
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Dec 30 


1 

0.46 

1.4 
3.39 
1J23 

3.05 


0.71 


3 

0.66 

4.1 

13.4 

429 

10.2 


Dividends shown pence per share net except where otherwise slated. 
’Equivalent after allowing lor scrip issue- tOn capital Increased by 
rights and/or acquisition issues. §USM stock. SSUnquoted stock- ♦Third 
market. XOutch florins. 
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TRADmONAL OPTIONS 


• First Dealings Nov 8 

• Last Dealings Nov 17 

• Last Declarations Feb 8 

• For settlement Feb 19 

For rate indications see end of 
London Share Sarvtee 


Calls in: Tranvrood, Amstrad, 
Saatchl ft Saatchl, Tuskar 
Resources, Euro Disneyland, 
Royal Bank Scot, Ferranti. White 
Faber, Erlth, S. Miller. 
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FINANCIAL TIMES CONFERENCES 

World 

Telecommunications 

London- 4 & 5 December 1989 

Issues to be addressed: 

• Competition versus regulation in sendee provision— 
developing a common European approach 

• Towards 1992 & the creation of a Europe-wide 
competitive environment 

• Competition in the US telecommunications market 

• Propsects for the international development of value 
added networks 

• Rationalisation in (he telecommunications industry; 
niche markets 

• Prospects for joint ventures with Eastern Europe 

• The impact of technology & innovation on the market 

Speakers taking part include: 

Dr Pekka Tarjanne 

International Tetecommiinications Union 
(from November 1989) 

M. PaulCHirles 

Minister of Posts, Tetecommunications & [Space. France 

Dr Christian Schwarz -Schilling 

Minister of Posts & Telecommunications, >FRG 

Mr Alfred C Sikes 

Federal Communications Commission 

Dr Filippo Maria Pandolfi 

Commission of the European Communities 

Profe sso r Piodato GagHardi 

European Telecommunications Standards Institute 

Mr Wolfgang Buchholz 

Siemens AG 

MrTsuneoHara 

Canon Inc 

lng. Marino Benedetti 

STET Sodeta Rnenziaria Telefonica pa 

Mr Jonathan Solomon 

Cable and Wireless F1C 

Mr J A Heck 

AT&T Network Systems* International 

M. PhiBppeGkmtz 
Alcatel NV 

A limited amount of exhibition space is available 

A FINANCIAL TIMES CONFERENCE 
in association with Telecom Markets 



For in formation p/ease return this advertisement, 
together with your business card, to 

Financial Times 
Conference Organisation 

126 Jermyn Street. London swi y 4UJ 

Alternatively, 

teteohone. 01-925 2323 
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Sorcorp 

Schertog Phwgb 

S ctou n ae t y a 

Scientific AU 

Scott Pauer 


SronRortmcfc 

SeavftyPx 

afefe— 

SentoeHaste 


Sell Trans. 

Showto WlRIams 

SiqmaAIMh 

Skyfhe 

Stottere Go Inc 

Smith tot'l 

Sm Kline BcfenA 

StapTto-Toofc 

Sobs 

Sonoco Prods. 

sore 

SMhrast Bank 

SoothemCo 

Stkn.NEim.Tel 

Sorak-edAkitm .... 
SouthMSteaBefl .... 

Spring lads 

SRnareD. Co 

StdJJnts.Pxtot — 

SbLProds.CD 

S tanl ey Wor ks 

Storage Technol ™. 
Stratus Omraar— 
SUkara America — 

SonCormany - 

Snadstraml 

S«* HknuysttaK 

Srttmt 

SoprrVata Stores 


TJX - - 15 

TRW toe 47 

TWScnhn.. 33% 

Ttedxmab 64% 

Ta ndem Comp 24% 

Tanks % 

Tamfy 41% 

Tektronix 16% 

Telecom Corp. 1% 

Teledyne 3»% 

Tehran 20% 

Temple bland 61% 

Tom 60 

Tesore Petrol 9% 

Tetan 52 

Tew Air U% 

Texas I ns tr wwB ts ... 29% 

Texas Utilities 34% 

Textnm 24% 

TUokol 13% 

Thomas Betts 47% 

TMewater U% 

ThneWamer— — 134 

Tima Miner 36 

TUdn 29 . 

Tom Brown 5% 

Tort* Coro 16% 

Torchere* 47% 

Tun 24 

Total Parol 26% 

Toys R US 37% 

Traraamala 46 

Tramco Ekergy - 42% 

Travelers 4® 

THPure 47% 

Tri OMhwnUl 23% 

TrlxfnbicDeJ 33 

TRI NOVA Corp 22% 

Treon Energy 16% 

Tyson Foods — — ... 23 V 


UAL 188% 

USThc. 27% 

USXCDip 34li 


Xerox 1 56% 


VeflawFrtSys. 


Zapata 2% 

ZeottkEhc 13 

Zero Co 15 


CANADA (3pm) 

Mwemrtor 10 Caa. S 

Sa=te 

«asr= a 

gS--:zi 

Back Nova Scotia __ 18 

Bombartte”— ZZ S5 

BumValky 14 

BPCton date 20% 

Brora A 27 V 

SS^z:: & 
SiSTjz ::: » 

2S 

Comtes 27% 

tailWMtoe. 1J5 

Coscan Dee — 11% 

Dentate NHaesA 4.7S 

Dnteooli* 25% 

Domtar 13% 

Edn Bay Macs 20% 

Fed.tataJk 14% 

GenRsImkA 23% 

GtantV'fadfe 12 

Grtf Canada Res 16 

Hawker Sid Can 26 

HeestoU 28% 

HodmiBay 32% 

team 37% 

togwtolOUA 60% 

bwtemeEaeray — 46? 

abE=S 

LawealteiGu 8% 

te^iz If 

MaaaHtan Btoedel — 18 

Magna loti 9% 

MMall Mixing 1? 

assfer 3T 

j£5 ^awda ~— U% 

Nxt Sea Products 6V 

NomtaMtes 24% 

Narcen Ejotgy 25% 

Northern TeJeram — . 25% 

Nova 8% 

Stores: Ml 9% 

Pan Cam Pet 29% 

PtoarPorec 21% 

Power Corp 15% 

Provigo 9% 

QaebecStegete 1.45 

SWSta= 5T 

ssra= a. 

Royal Trad 16% 

Sceptre Res 4.85 

Seagram 96% 

Seats Caa Inc 13% 

9x11 Canada A 39% 

SHI Spuetan 10% 

Sootharo 31% 

Stetoo 20% 

Th*B 25% 

Thomson Core 16% 

Toronto DoaBfc 21% 

Transaiia 14% 

Tram C*. Pip* 16.87 

VarttyCore, 2.40 

Wencoatt Energy 21V 

Weston (Geo) I 


HIGH 
279 L4L 

LOW 
2144 64 

HIGH.. 

279141 

LOW 

4L22 

(9/101 

(3/1) 

(9/10/89) 

0/7/32) 

“415 

87 J5 



(2/8) 

1332.01 

(23/3) 

959.95 

1532.01 

1232 

(5/9) 

(3/1) 

(5/9/89) 

anna 

22L64 

18184 

227 83 

1030 

(8/8) 

04/2) 

(22/1/87) 

(8/4/32) 


21950 220.95 214 63 21B06 


♦Day's Hite 2634.04 12644 26 1 Low 2595.90 QS94.67I 

STANDARD AND POOR'S 

Compnitet 33657 33815 33481 33161 35980 27531 35980 4 40 

19/101 am mom attiso 

tetosuuK 383.22 38SJ4 38L39 37885 410 49 31866 410.44 .3.62 

„ 19/ltD £3/11 mom (21/6/32) 

Ftemdaf 32J0 3255 1L99 3L79 35.24 2430 3524 3.64 

<9/11 P 0/11 mom g/lB/74) 

NYSE CompMiu 186 75 187 48 185.74 184.77 19934 154.98 19434 4 46 

_ 19/101 o/u mom 125/4/43 

Amta Mkt Valor 37041 370 72 368JS1 36S68 397 03 JU5.24 397.03 29 J1 

<10/10) <3/11 U 0/10/89 (9/12/72) 

NASDAQ ComeraKt «S4W 454.05 44940 44802 485.73 37836 48173 M87 

19/xo) m mom oi/icrz 

ynar apo (approx.) 

162 

ynar ago |approvJ 

3.19 

1260 


Dow lodostrUI Ora YleM 


S ft P tahfitnal dri. yield 
S & P lad) PA ratio 


5616 01/1111 
128.1 UO/ia) 


20568 (10/ UU 
1657 61 tB/9) 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Thursday 

Stocks 

traded 

Ctowno Change 
price on day 

t Volume 

Nov 9 

Millions 
Nov 8 

Nov 7 

Anus 

2.143,200 

S'l 

♦ % 

New rat 

144468 

171134 

163561 

Ttdtteur 

LW.800 

U% 

+ % 

Amor 

12.798 

13395 

11.256 

P/||I« Morris 

1,894.100 

41% 

NASCMO 

126.789 

137.905 

130553 

Fannie Mae 

L619.600 

39% 

- % 

toon Trade) 

1,945 

1.957 

1950 

Houston Inds 

L574.300 

35% 

- % 

Rises 

649 

1076 

811 

WfM Tech 

1.541.900 

10% 

+ % 

Fails 

706 

403 

633 

ISM 

1527.800 

97% 

* % 

UadungTO 

489 

473 

506 

Pinadr w Cap 

1J45.400 

9 

- % 

New Highs 

46 

47 

27 

Myfte Lais 

1J09.100 

21% 

- % 

New Lews 

59 

51 

94 

WcytrhaoMT 

1,173000 

25% 

- % 




CANADA 

TORONTO 

8 ft 7 S HIGH LOW 

Mailt ft Minerals 34182 34216 3»1.8 3380 9 3419211/91 32073 U/li" 

Composite 39315 39370 34232 34Q67 4037816/10) 3350 5(6 /1) 

MONTREAL PorthHro 2002.46 2003 81 199770 199300 20W6»10/10) 1677 4fl i3/u 

Base values qf all indkn are 100 except NYSE All Common- 50 Standard and Poor's- 10; any 
Toronto Composite and Metah- 1000. Toronto indices bayed J975 and Montreal Port folio 4/1/ 
83. i Excluding bonds t Industrial, plus Utilities Financial and Transportation, it} Closed. i u t 
Unavailable. 


Now Nov Nov Nov 

8 8 7 s' HIGH 

34182 34216 3401.8 33809 3419211/9) 

39315 39370 34Z3 2 34Q67 4037816/111) 

2002.46 200381 199770 199300 20W 68'10/in 


AUSTRALIA 

All Ordinaries (1/1/80 16366 1650.4 1658.4 16482! 17818(29/8) 

Af1 Mintog (1/1/80) 821-5 8286 8321 812.1 8751 (29/8) 

AUSTRIA 

Deiflt Afcttoa 00/12/80 40189 382-01 37L77 37084 515.09 (11/10) 

BELGIUM 

BrasehSEU/l/aB 639L94 613670 tiHfll 6217.81 6B052fl Q6/W 

Cnomaagm SE OW83) 34904 34268 34080 398.82 556.65(12/71 

FINLAND 

Uoiias General (MTS 6465 652.9 657,4 699.7 B138Q8/4I 

FIIAMCC 

CAC Gereral (31/12/82) 507.1 507.6 50L7 5004 56L6 aim 

tet T«adince(30/12/8ai 116-1 116J 1145 1133 128.1 tlQ/10) 

GERMANY ~ 

FAZ Akuai 01/12(50 63484 62307 610.75 60823 69091 (10/101 

Comomnbart (1/12/530 1862J 1829.0 1792.9 1783 7 20568 (10/UB 

OAX (30/12/87) 149689 1462.96 1441,79 1428-07 1657 61 (8/91 

HOMO KONG 

fete S^s Bart B1/7/W 2776 86 Z7BL44 2731.07 2738.09 330964(15/51 

IRELAND 

SEQ QwrNI 14/1/88 16565B 166ft 15 16612? lfe»29 184693CW8 

ITALY | 

Banca COw Hal, (1972) 647.41 64856 64656 64898 73484 Bl/8) 

JAPAN 

mfeei (16/5/49) 3566320 35657.42 359455936270.46 35689 98 (28/9) 

Tokyo SE (Topto) WM 2692.77 2684.12 267451 266359 270358 (2/101 

2nd Smite (4/1/683 3672.79 3664.61 366051 3648.93 3804,11 WyiQI 

NETHER LANI18 

CBS Trt Rtn GreCEnd 29831 249.7 248.7 2498 2448 272.7 Cl/« 

CBS All Shf (End 1983) »19 1912 1915 1882 2105 W) 

NORWAY j 

0itaSe<Z/l/B31 628.43 6M.R1 623.1fl 62054 W30Q8TO 

Pwurowea 

Manila Cmrgi Q/l/85) 1363-27 136323 1356.73 1342.14 136357 UD/lll 

HffflftPOflE 

Straits Tima ID, 00/12/66) 133L99 132534 132151 132084 1431.8502/10) 

•OUTH AFRICA 

jse Gou asrm imo* 1940.0 19250 U87.o iwq-o (9/ID 

JSE tefattrtal 128/9/78) 2575.01 2500.0 2565 0 2557.0 28380125/8) 

SOUTH KOREA** 

Korea Cenm El (4/1/80) 92759 W721 87288 877.76 1007800/41 

SPAM " 

Madrid SE (30/12/851 300J9 __te) 30153 30L60 32893 03/9) 

SWEDEN 

Jacewea ft P 01/12/56) 4200.6 41896 41695 41X9 4660506/8 

SWITZERLAND 

Swig Bank Ind. 01/12/58 7388 TUI 7345 7233 8295(6/9) 

TAIWAN** 

Weighted Prier OQ/6/66) 10127.0S 10134.U MU9.851WBS59 1077311(25/9) 

THAILAND 

Bangkok SET (30/4/751 >22.74 71656 704,24 702.05 724,93 U3/91 

WORLD _ 

M5. Cfiltui WJ. aam <ul 5»5 526.6 3K4 550.20/8 


1412.9(7/4) 

652-6(7/4) 


417.9 H/U 
975(27/2) 

535.7807/2) 
1595.7 (27/21 
1271-70(23/2) 


165680 1660,15 166122 166029 184693(10/8 1360,64 QO/U 

647.41 64856 646.36 64898 73484(31/81 577 49 (ZV2) 

35663^0 35657.42 355455936270.46 3568998 (28/9) 30183.79 (5/1) 
269177 2684.12 267*31 266359 270356 0/101 2366.91(6/1) 

3672.79 3664.61 366051 3648.93 3804.11 <9/101 2774J8 WIH 

|- 249.7 248.7 2498 2448 272.7 Cl/R 2085 0/1) 

191.9 19L2 1915 1882 2105 IBM 166 7(1/3) 

62B.43 624.91 623.10 62054 WJflQBfB 467.17 Ofl) 

136357 136353 1336.73 1342.14 136357 tlO/UJ BM82<b/2> 


AUSTRIA 

Numidiee 10 Sth ♦»- 

AunriaiAiriMs — [2.460 pS 

Oedhartait 3.550 +70 

Corner 5.100 *40 

MmMI - 5^0 +upo 

Jungfunriauer 15.100 

Laendertart 5f6 *5 

Perteooser 1.325 +25 

Retotagtae - f BO rl60 

Sanperlt 185 +11 

Steye^atate ...121 +5 

Vitim-wr Hag . - 845 >27 

Vertxrrt 298 W 


BELOUM/tUXEMBUUBG 
Rarewber 30 FreZ~ 

Aided 15.470 

BB.L .... ... 3560 

Bank tel. a Ux 15550 

BanweGen. Du. Lh 14.650 

BanqaeNnlBetg 37.100 

BekaertB - 14100 

as*'--: as 

Do AFV 1 . 5.650 

Cottarlll 22b 

Coiroyt 17500 

Delhala 5.809 

EBE5 4,660 

Do. AFV 1 4850 

FabrtqueKat 608 

BIB Grot* 1.424 

Do AFV — 1.320 

GBUBretM. 4.500 

Do. AFV 1 4.480 

Do AFV 2 4.480 

Geteem — W6 

Do. AFV 876 

GcneratoBwA 5.750 

Do.AFVl 5.990 

Do. AFV 2 M60 


14 100 *350 

7,440 *60 

5.860 >10 

5.650 tUD 
225 

17,600 +300 


19408(9/11) 

28388125/8) 


103069(4/1) 

129L0U5/2) 
1961.0 C3/1) 


92789 90721 87288 877.761 1007800^1 I fra.30 iif71 


32893 03/9) 


4189.6 41698 


4873 01 P/1) 


Cream ft 120 *80 

Hoboken 25.BB -50 

DO. AFV — 24.000 +725 

lotereosT 3. 770 *40 

Do. AFV 1 3.720 *5 

Do AFV 2 . 3.720 +5 

KredMtamk 4.395 *25 

Do. AFV 4.690 m 

Pan Holdings 13.750 -250 

PetroflR ... 1X900 +200 

RafToKfirTkle » *65 

R»ya l< Beige 68M *60 

Do. AFV 1 6.500 *10 

DO.AFV2 6.410 *10 

Soc Geo Beige 3.265 *30 

Do. AFV 3J65 +«a 

Sofina 13.500 *175 

Sohay 13.750 *200 

StamrldcMt) 180 

Tessrerterio 9.000 *100 

Do. AFV 9.000 +210 

TracuM 9.000 *230 

Do.AFVl 6,700 *90 

Do. AFV 2 ftffifi +lttf 

UC8 16,125 +75 

Do. AFV 15.000 +250 

(Jam 2.600 *80 

Do.AFVl 2.630 i90 

Da. AFV 2 2AD5 •«) 

Wagons (its ftdfflS -50 

Do. AFV — 7,620 1+20 


DENMAIBC 
November 18 


Dattao 


Royal CtegmA- 


Kr 

+ or- 

690 

+19.9 

£5 

-6.6 

a 

835 

+3ft 

380ft 

tl.l 

275.7 

+0.8 

665.1 


762.7 

+27 

BOO 

+164 

426 J) 

-Oft 

457 


295 

-OJ 

302.4 

*0.4 

465 

11405 

5350 

-19 

-50 


. FKAWCE (conUtawrt) 

November 10 Fro. + f - 

AdxJDired^m.'. 1992 f+41 ’ 

BiC 700 +12 

B5N 700 +U 

iterate Cu 600 *10 

BNPICCrUwJ 300 +3 

Btrtdn-Sjy 681 -5 

B9.CMS 488 +3 

Btejrato 1950 +50 

8S Tf t rrz z l«o *33 

CMBPadcagtog 2315 *05 

bfittore 3 355 ..... 

Cason 19 a *2.8 

- ceteten 597 +8 

. Oaitews 1,040 +5 

CimmbFr. lub +3 

■ OdbMedlterraare.... 5K -l 

■ Coftneg 4005 -A3 

Mfl 377 *2 

CGE 468.9 +8.9 

Cgparec 358 +3 

CrtdFonderFr 1.204 +7 

Credit. Hottest 1,100 +40 

Donart 3.72D 40 

Docks de France 4880 +39 

DolUuB-Mtog 542 +16 

EtawrSJL 8S8 -5 

EtexfOrStfll 2.049 +37 

Erto 491 +14 

EledrafTn'n USS *20 

EH-Aoeftaine 4835 +1 

Do. Certs 418 +U 

Eptda-Bertraod 13W -10 

Eater ^815 +5 

aemUfflnJ 1,941 -9 

Emfraon 2.291 +16 

Evroaxn 1.770 

Eino (Hsiwytert 90 

Earamarche 3880 -20 

Ear 1750 _ 

Flnrxtd 209 +1 

Fonclere Lytxm 850 -20 

Froonagtrics 1330 *80 

dV-utrepose 1.082 -18 

GaonoMSocM 594 

GaGtortyrigoe 751 +15 

Gen.OixMentak 771 -3 

Hathette 369 -12 

Nova U20 *74 

ImeUS +111 

temeuMesde Fr 1.420 *21 

tew otewp e 760 +15 

lirtustriefle. 7 ,9MS -330 

ItoeriuR 519 +1 

taurteebatooe 1.685 *5 

LVMK 4.830 -15 

Lafarge Capper 1.430 *23 

La Hem* 645 *14 

LOrtMi 4J45 *21 

Ifteted 1200 -20 

Ixdfimn 525 *5 

traaidesEaa 476 +1 

Matsons Ptntx 71 -2 

BfltraSA 403 +3 

Meriln-Gerto 4J2M *60 

MitMUnB 1669 (49 

NldKOd 1306 +12 

Ua&m 137 4 +8-4 

Maottetlte Mlxt 1,852 -3 

NonlEst 190 

NooveOe Gator. 760 +29 

OFP 1.488 

Oral 352 -4.1 

Paribas 609 -6 

Paris Reescompte — 438 -7 

Psheftrem USS -9 

Pernod Rknnl 1.405 ■ 

Perrier 1853 -2 

PeogeoLSA 816 +5 

Poite. 580 __ 

PieObeUStand — 1.131 -24 

PrtotonasAo 67S +10 

Promotes 3726 -94 

Radhltedi 5&4 -1 

Bedoute 3.170 -130 

RhoM-PoalXb) 466 *4 

tousvet-Uctaf 2,412 +27 - 

SHJC 801 _ 


. GEMAIfT teonttwidl 
Ndvnnbor 10 Dm. 

' Bayer W 

Bays 1 - Hypo 376 -. 

BatrAftrefa 366 . 

bfentarf 650 

Beriloer Kraft 228 

BHF-Bart 400 

BflFhvr&BBO 655 

8rena8tMyl 635 

Cohorts Verslcb L2I0 

fe-Ptrt 965 

C tona c HtAb 257 5 

CtettWHSlAG 343 

DLW 715 

Ds W erBeaz 660 sr 

tefalCFr.) 225 

Degpsa 480 

Douche Bata*.... 2ft> 

Dodscbt Bart 668 

Didto*-Weri* 262 • 

DoiqtKKWSS 728 xr 

Dregerwerk 395.1 

CtertotrBtek 3363 

FagNogefftsaw ..... 359 
FeumoctfeMd .... 5535 

Sarethehner 292 

CdkMmlAITIf) 433 

HtoafugOrti 158 

& 

HeoWPief. as 

Her) hr 258 

IteMW 985 

Hnedtst 2645 

Uoesch 234 

HaterariP).^ 1.140 

term 310 

tadutrtrtnedR. 223 

MtOricWeriK 297 

Kail ft Salt 223 Z 

Kantadt 605 

Kaedhof 60S 

KNO 174.5 

KtoedovWMe 151 

Kraft Wert* Rh 330 

}&» W 

Letraen 625 

Unde 745 

Lnftteos 179 

Oo.N/VM 150 

MAN 3S3 

DoPrri 2H05 

UroKsman 24L5 

MaxOieteerVm.--. 920 

Mercedes HW 525 xr 

Mtotateesdl 466 5 

Murorttodl 2.450 

Nbotef 315 

PWA 286 

Philips Kamnoi. 569 

Porsche 762 

Pieeasag 3U_5 

RteMdiira 1775 

Rferht West Elect 320 

Do. Pref 270 

flhehroetafl Bert 373 

Oo.ltel 248 

Rosenthal 350 

Sdn+M 746 

SdmdtedMidl 162 

Stemns 5625 

Thysam 224J 

Varta 378 

Veto 334 

V.E.W. 180 5 

Verato-We* 410 

Viag ; 3M-2 

VdkswKDi 439 

OO.P5Z 358 I 

WMIsPnef 609 

Zawdres Fein' per 342 I 


HALT tamttwed) 

Hwtrtu 10 Ub +- »r - 

SateiA a — ]10.6Y> 1+45 

Um W15 4 -3 

4.950 

StaMBU ZZ-^. «2i0 

SbtiSr_. 11155 +115 

SMI 1279 +17 

SoiaBPD 1734 -6 

ToreAntair 2. »62B (20 , 

Tgrt Franco - 2?485 +335 

iterew — — ^ 25.929 ... 


tcrHQttAiios ; - 

Brmte a FH,' ' + or- 

A^tefcfrog Z7(»io 1+02 ‘ 

ASM 1B6.40 -01 

AMd — 11850 *0.9 

AKZO ... 12630 -03 

ABU. 4200* +02 

AMEV 562) *0.4 

AMRO . 78.70 ^55 

tets Lucas U2.00 +Z.5 

Bortomi) W*y 109.00, -03 

Boetomam-TM am -03 

CtnterPwo 6250* ' tfi.5 

C a d r ate Srtber 7&80 - «38 

OAF : 44.10 -0.7 

BSM-.:. umo; 0.7 

DardtsdrePetrotoaoi - 12U0 *0 5 

Elsevier 7370 i03 

Faktar 4100 

Gnau J380D *03 

Gfa Brocade) 34*8 -0.3 

Hearten m % J *0.7 

HoU Beua. — 225 SO *1 

teogoaens 7970 -03 

HumxrEhnnte ..... 110.00 -1 

(HCCaiteriZ 33.10 -OJ 

tot Mueller loott) -0* 

KIM . 4630 -0.1 

Karan 1720 M2 

KHP 47 9 -0.7 

HUB Pnsthonk 44.80 -0.1 - 

Nat Ned Cot 6&60 -02 

Kedthad 8570 1.2 

KUndal-TeiCl 84.00 -03 

NotrictoWra 79.00 -08 

(kxGrhntn 300.00 -3 

OoxnrfeiitVanJ 30.40 -06 

Pattoed 129 j40 -L4 

PttlgB™ - 49.00 

Robeeo , C._. U&M *02 ' 

Rodrae 0070 *03 

Soitaeo 10610 -0.2 

R u e ntu 60 JO 

Royal Dntdr 13660 MS 

IM Ihvtr .J, 146.90 *23 

VMFStorir 39.30 tft.4 

V8U 103.00 *02 

Wessanen 64 JO *0 8 ■' 

WoHeiKtenr 43,80 . 1*42 


Aker 9850 -13 

BeremBart 164.00 *2 

Bergen B 356.00 *21 

OnsUanlaBk 10130 -03 

DewNorskeOW ... 8030 -03 

Dynotat .; 85.00 +1 


SWEPOI 

m a mrtw IQ Kratr 

AGABiFreeT )2«3 . • 

Afe-KrtiaiftK) 116.. , 
Asm After. b»- , 
A« ft Fret) . « - : 

AstraBRtee) : » T 

Ati*CCSCCATFrt») _ 270 

EtetratattBIFtw).. 263 
EriesaiBfftte) — 8W . . 
EsseteBfFne) — 286 * 

GarnCroBFiw 1 Q^". 

Mo Oct tan 8 toe. 

PtearaclaBfto^-. lS,-. 

Saal+»»MBFh»... M',--- 
SauedkfliFree) 315 -- 

SkadOffreei ;. 209 

SkanEHkWa 9B; '- 

WF 8 Fret 138- : 

SrtoNantefM 127.. 

TreUtbrnBEf 1».V 

VufroB I*nt> :l4* -u 


£T' : . P- 




HaMsmdlfycoA.™.- I41.aff +1 

Item - -■ 20000. 

KVmraer- 157.00 -1 

Nora tadustritr 29000 *5 

Norsk Data A 3400 *2 

Norsk tedro 14400 -3.5 

Ditto Botregsard - 4300 *27 

Storebrand 80.00 __ 


WmSHUBW • ■ 

Ho r eu te rV lQ ■ Fev 

StowTZZZtSar 

ISS^tr^i 3= 

Oo.ft» : 378 

cfc—W 1 -' 

23M- 

FHrtw'tGmj!'! ZZ 
DO. Ptp. — 25»v. 

tote ■ 2,725- 

HoM«rtartf»_i_. 5.030 

HtstetoftfBrr 6.400 

tospettorattloL . — 2050 , 

Do. Pig. 300 - 

Jacobs Socked 6260 

OePtg. 550 . 

Jeteou 2350 . 

Do PtB-OrTO . . .., 3SF.. 

lauKtoadCrt ; 030. 

So ftrtettr 1& 

Mag.Gkban9„-^- 975 
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WORLD STOCK MARKETS 


AMERICA. 


Pattehi of rebounds from falls continues 


Wafl Street 


IN A continuation of its two- 
week pattern of alternating 
drops and bounces, Wall Street 
recovered sharply yesterday 
morning from its aft-point loss 
on Thursday, writes Anatote 
Kaleiskym New York. 

The dollar rose steeply in 
response to the news that the 
Berlin Wall was. to be demol- 
ished hy the East German Gov- 
ernment, but the apparent 
“flight to safety” in the Euro- 
pean foreign exchange markets 
had no- impact on either US 
bonds or stocks. 

By 2 pm the Daw Jones 
Industrial Average was 14B6 
points op at 2,618.65. The Dow 
had gained over 20 points in 
the first few minutes of trad- 
ing, erasing Thursday's 19.67 


point loss. 

Trading on Wall Street 
began at 10.80 am, an hour 
lata: than usual because of a 
fire in the New York Stock 
Exchange’s computer facility. 
To preserve orderly markets, 
the hour-long trading halt was 
also extended to the American 
stock Bxehanpp and the Chi- 
cago Mercantile Exchange. 

Volume on the Big Board 
was moderately active, with 
Sim shares changing by 
lunchtime, and advancing 
issues outnumbered dariinan 
by about eight to five. 

The bond market was 
unmoved by the sudden 
strengthening of the dollar in 
Europe and the news from Ber- 
lin, focusing instead on the sig- 
nals of a steady monetary pol- 
icy from the Federal Reserve 
and concerns about the Trea- 


sury bond auctions next Mon- 
day and Tuesday. 

As expected, the Fed drained 
reserves from the money mar- 
ket through weekend matched 
sales, indicating strongly that 
it did not wish to see the Fed 
Funds rate fall significantly 
below the new target of 8% per 
cent By early afternoon. Fed 
Funds were trading at 8ft per 
cent and the Treasury’s bench- 
mark long bond was steady at 
1023, a price at which it 
yielded 7.88 per cent 

Apart from a mechanical 
reaction to Thursday’s fall, one 
of the main reasons for the 
recovery of the Dow was a 
jump by Wool worth. The stock 
gained $2% to 880, mainly in 
response to a broker’s circular 
which pointed out that wool- 
worth was a leading retailer in 
West Berlin and Germany and 


would benefit from recent 
events there. 

Among other blue chips 
which performed fairly 
strongly were Philip Morris, up 
9% at $40, and IBM, which rose 
$% to $98. But IBM’s strength 
did not signal a broader recov- 
ery in the computer and tech- 
nology sector, where Digital 
Equipment, for example, fell 
$% to $85%. 

The only takeover develop- 
ment was a $5 jump in Desoto 
Inc to $47%. Late on Thursday 
night, Sutton Holdings 
announced a hostile, $50-a- 
share bid for the paints, coat- 
ing and detergent group. Wyse 
Technologies added another 
$% to $10% following its disclo- 
sure earlier this week of a $10- 
a-sbare offer from an !»nnaw«»<i 
bidder. 

Another special situation 


was Pinnacle West, a thrift 
holding company, which fell by 
$1 to $8 in very heavy trading. 
The drop followed a demand 
from the Office of Thrift Super- 
vision that Pinnacle West raise 
new Capital for its Merahank 
unit. 

Canada 

A SLIGHT rise in Toronto at 
midsession came in quiet trad- 
ing, with investors apparently 
distracted by Veterans’ Day. 
The composite index gained 5.7 
to 3,937.2. 

Volume was 22m shares, and 
declines outpaced advances by 
253 to 214. 

Xerox Canada shares gained 
C$3% to C$21 Vt in early trad- 
ing after the comp any said that 

it had improved the terms for a 
share exchange d eal. 


Locals and foreigners beg 
to differ over Taiwan 

Alison Maitland examines the market’s resilience 

T 


EUROPE 


Events in Berlin encourage new perspective 


THE HISTORIC events in East 
Berlin have given West Ger- 
many, and to some extent the 
other continental countries, an 
escape: from a slavish obses- 
sion with Wall Street, writes 
Our M arkets S taff. 

FRANKFURT escaped from 
the intense gloom of just a few 
short days ago. Trading vol- 
ume was DM5.9bn, nearly 
twice Wednesday's level, the 
FAZ index rose 11.77 to 634.84 
at mid&esslon and the DAX 
33.73 to 1,496.69, for rises on the 
week erf 3.7 and 33 per cent 
respecti v ely. 

Cool heads now see a 
two-way bet on the political sit- 
uation. Construction and retail 
shares have risen on the influx 
of East German i mmi gr ant in 
the first category, Hochtief yes- 
terday rose DM45 to DM985, for 
a two-day gain of DM115 or 13 
per cent Among retailers, 
Kaufbof gained DM56, or more 
than 10 per cent, to DM605. 
With its discount subsidiary, 
Kanfhalle, Kaufhnf fe seen as a 
big winner in this situation. 

However, analysts looking 
beyond Immigration to reunifi- 
cation or, at least, substan- 
tially increased economic co- 
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operation between the two Ger- 
manigg are talking about the 
scope for re-tooling the East 
German economy, using West 
German capital goods. Engi- 
neering, steel and energy 
Stocks rose accordingly. 

Some observers now expect 
West Germany's 1990 gross 
national product to rise by 33 
per cent, against earlier expec- 
tations of 3 per cent and a 4 per 
cent target for 1989. Others say 
that the market now has a sce- 
nario fin- the first half of the 
1990s, not just the first year. 

PARIS decided It bad had 
enough of worrying about Wall 
Street - especially as the fire 
th e re delayed the start of trad- 
ing - so it turned to West Ger- 
many instead and shared In 
the enthusiasm for the pbunwi 
DMBbn building progr am me. 

Shares ended higher, buoyed 
by 5 per cent rises in building 
materials companies such as 
Saint-Gobain and Sommer AH1- 
bert. Hie OMF 50 index gained 
5.47 to 498.93, the day's high 
and a 0.6 per cent gain on the 
week. The CAC 40 real-time 
index rose 1&24 to 1,820.33 and 
turnover was estimated at 
FFr2. 7bn. 


Glass producer Saint-Gobain 
jumped FFr31 to FFr630 and 
Sommer AMbert, which makss 
plastics and carpet tiling, was 
up FFr130 at FFr2,480, prompt-' 
ing comments about over- 
doing it 

“People had expected a 
bounce and they were getting 
bored and wanting something 
to do after two weeks of noth- 
ing,” said one analyst White 
goods producers Moulinex and 
Seb climbed FFr8.40 to 
FPr 137.40 and FFr50 to FFr945 
respectively. 

Metaleurop remained strong, 
rising FFr7.70 to FFr274 on 
continued speculation about 
the sale of part of Imetal’s 
stake In the company; Preus- 
sag of West Germany denied it 
planned to increase its 45 per 
cent i n Met alenrop. 

AMSTERDAM had a few sav- 
ing features in a subdued day, 
tiie CBS tendency tmtor gH gtng 
up 0.1 to 178.7, a rise of OS per 
cent this week. 

Unilever reported a 15 per 
cent rise in third-quarter prof- 
its, at the top end of expecta- 
tions, and turned the market 
round from early weakness. It 
gained F1230 to FI 146.90. 


CSM, the sugar company, 
jumped FI 430, or 53 per cent, 
to FI 7830 as interest grew fol- 
lowing the takeover of the 
sugar refining operations of 
Belgium's Rafflnerie Tiriemon- 
toise by Sfldzucker of West 
Germany. The stock looked 
cheap and was also defensive, 
said one analyst, with 50 per 
cent of the company's earnings 
guaranteed by European Com- 
munity sugar subsidies. 

BRUSSELS was encouraged 
by events in West Germany, in 
the hope of increased business 
for Belgian companies. The 
cash market index added 55J24 
to 6,391-94, ending 03 per cent 
higher an the week, in higher 
volume. 

MILAN saw Ferruzzi stocks 
lead an early rally, but the 
mood passed and the Comit 
index ended 1.15 lower at 
647.41, down 03 per cent ova 
fi ve da ys. 

ZURICH heard rumours that 
a Mg company might convert 
participation certificates into 
shares, or open its registered 
share ownership to foreign par- 
ticipation. The Credit Suisse 
index rose to 4.4 to 6033, up 2.1 
pa cent on the week. 


Nikkei little changed as confusion persists 


Tokyo 


CONFUSION ova the direction 
of interest rates kept investors 
wary,, and .share .prices closed 
barely changed fa mixed trad- 
ing, writes Miclayo Nakamoto 
in Tokyo. 

A stable currency market 
helped the Nikkei rise to an 
early record high of 35,70837. 
However, repeating its recent 
discomfort with higher levels, 
it later slipped to a low of 
35,595.49 before closing with a 
minimal gain of 5.78 at 
35,66330, up 03 pa cent on the 
week. Advances slightly out- 
numbered declines at 494 to 
422, with 192 issues unchanged. 

Turnover swelled to l.lbn 
shares from 855m on Thursday. 
The Topix index of all listed 
shares saw a gain of 8.65 to 
2,692.77. In London, the 1SE/ 
Nikkei 50 index rose 236 to 
2,057.76. 

Trading was caught in a tug 
of war between buying an the 
strength of currency stability, 
and selling on interest rate 
fears. After hopes were raised 
that the US was easing its 
monetary policy, investors in 
Tokyo were confused yesterday 
by overnight moves in Wash- 
ington, which led many to sus- 
pect that the authorities in the 
US would go so far, but no 
further, at the moment 

Meanwhile rumours in 
Tokyo that there would be an 
increase in the official discount 
rate gave -the market a fresh 


bout of jitters which was not 
quelled until a Bank of Japan 
nfflriai stated that the central 
bank' was not considering 
another discount rate rise in 
.the near fixture. The bank, he 
■grid, was stiH considering the 

effects of its latest . rate 
increase in early October. 

Under these circumstances, 
institutional investors 
remained entrenched on the 
sidelines. “The institutions 
don't want to take an active 
part in the market yet and are 
watching Wall Street and the 
Fed’s moves,” an analyst at 
SB& Securities said. 

However, the feshion for 
special-interest stocks, particu- 
larly some large capitalisation 
issues, brought a large number 
of new buyers into the market, 
explaining fa part the gain in 
volume. The pursuit of compa- 
nies with huge land assets 
along Tokyo's waterfront 
showed signs of a revival, after 
being neglected for sane .time. 

lshikawajima-Harima Heavy 
Industries, the shipbuilder, 
with land doe to be developed 
along Tokyo Bay, bad the sec- 
ond largest volume with 38.7m 
shares and gained Y10 to 
71,390, after rising Y40 to 
71,420 during the day. 

Tokyo Gas, the utility which 
also has substantial Tokyo Bay 
holdings, advanced Y50 to 
YL200 in active trading. 

There was renewed interest 
in construction companies, on 
the grounds that US d e ma nds 
for increased infrastructural 


and housing development in 
Japan would boost their earn- 
ings. Aoki Construction topped 
the actives- -list, with 59.2m 
shares, and rose Y7D to Y1.670. 
Many securities firms were 
said to be buying Acid, which 
was a successful play the last 
time construction had a ran 
earlier this year. 

Bullish trading in Osaka saw 
the OSE average breach its 
high to Close up 159.11 at a 
record 36,812.48. Volume also 
improved to 84 An shares from 
the 633m traded on Thursday. 

Roundup 

IN THE Asia Pacific ref 
Australia and Hong 
ended the day Iowa, but went 
fa different directions ova the 
week. The picture was simi- 
larly mixed elsewhere. 

AUSTRALIA had a second 
day of profit-taking, encour- 
aged by the fall on Wan Street 
overnight and by a slightly 
weaker gold price. But gold 
shares held firm, while the big 
diversified miners were sold. 

The All Ordinaries index fen 
133 to L6363. That left it L2 
pa cent down ova the week, 
m spite of a sparkling perfor- 
mance in the gold sector. Turn- 
over was a moderate 1 09m 
shares worth AS235. 

National Australia Bank 
reversed its 2-cent loss of 
Thursday to dose at A9S.72 in 
the wake of its record profits, 
while otter banks felL Roth- 
mans Holdings rose 25 cents to 


AS10.70 on the sale of Philip 
Morris's 245 pa cent stake in 
Rothmans International. 

HONG KONG had second 
thoughts about the resignation 
of the Chinese leader Deng 
Xiaoping, especially given the 
cautious stance adopted by for- 
eign institutions. The Hang 
Seng index eased 4.58 to 
2,77636 after its 50-point jump 
on Thursday, leaving it 1.4 per 
cent up on the week. Turnover 
was HKJLlbn, from HK$905m. 

SINGAPORE enjoyed tbe 
return of some institutional 
buying and the Straits Times 
industrial index gained 6.75 to 
1,331.99, but was barely 
changed ova the five trading 
days. Turnover was still low at 
46m shares, against 443m. Lit- 
tle attention was paid to news 
that .Singapore companies 
must de-list from the Kuala 
Lumpur Stock Exchange by 
December 3L 

SEOUL rose strongly for a 
second (fey on enthusiasm ova 
government moves to bolster 
the economy. The composite 
index was up 2038 at 92739, 
giving a gain of 63 per cent 
ova two days and 43 pa cent 
on the week. 

TAIWAN ended marginally 
lower, the weighted index off 
7.08 at 10,12735, or 4 per cent 
down on the previous Friday. 

MANILA finished almost 
unchanged as traders and 
retail investors switched into 
mining shares. The index 
closed at 136327, up 4 pa cent 
on the week. 
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MADRID weakened in thin 
trading after Thursday’s holi- 
day and the general index 
closed L7 Iowa at 3003, a fell 
of 1.8 per cent on tbe week. 
Indications from the Governor 
of the Bank of Spain that mon- 
etary policy would remain firm 
or even tighten did nothing to 
lift the clouds. 

STOCKHOLM was discour- 
aged by the overnight weak- 
ness on Wall Street, and the 
Affarsvdrlden General index 
lost 2.9 to 1J2203, up 0.4 per 
cent on the previous Friday's 
close. Turnover remained low. 

Ericsson free B shares 
gained SKr4 to SKr849. The 
telecommunications group and 
four other leading companies, 
including Volvo, make interim 
reports on Thursday. 

COPENHAGEN focused on 
shipping and selected stocks, 
with the bourse index adding 
136 to 34434, while HELSINKI 
retreated in a cautious session, 
as the Unitas all-share index 
dropped 6.4, or l pa cent, to 
646.5. 

VIENNA jumped 16.47, or 4 
per cent, to 424.13 in active 
trading, encouraged by the pre- 
vious day’s upturn. 

SOUTH AFRICA 

GOLD STOCKS fell sharply in 
Johannesburg as the bullion 
price declined. Vaal Reels lost 
R1130 to R39330. 


O MANY an English 
speaker, investing In 
Taiwanese shares 
through a local broker known 
as “Top Soon Securities'* would 
seem appropriately foolhardy. 

An emerging market whose 
index has risen from 1,000 to 
ova 10,000 in less than three 
years, whose turnover value on 
some days this year has beaten 
that of Japan, and whose price/ 
earnings ratios are among the 
highest in the world, must 
surely be riding for a falL 
That, at least, is the view of 
many foreigners, who are 
shunning the four offshore 
funds open to overseas Inves- 
tors, and it Is a view shared by 
more cautious Taiwanese. 

But Top Soon is a misleading 
phonetic translation of tbe Chi- 
nese nam e, Ta Sbuen, which 
actually means "Running 
Smoothly." Or, as the Ameri- 
cans (ubiquitous in Taiwan) 
migh t say, “No Sweat." It sums 
up the attitude that has pre- 
vailed for most of this year 
among the island’s 2m or more 
small investors - roughly 10 
per cent of the population. 

Driven by these enthusiasts, 
the Taipei market has contin- 
ued to defy the prophets of 
doom. It marked the bloodshed 
in Peking’s Tiananmen Square 
in June with only a temporary 
dip, survived a crackdown in 
July on the scores of unli- 
censed investment houses, 
shrugged off the Wall Street 
mini-crash last month, and 
sniffed the air above the 10,000 
level in spite of government 
pTa«« to raise the tax on share 
transactions in the new yea. 

The momentum has been 
lost in recent weeks, partly due 
to uncertainty over next 
month’s elections, but so fer 
there has been no collapse. 

Brokers find it hazardous to 
predict where Taiwan will go 
next, as it frequently does the 
opposite almost immediately. 
But the sheer weight of money 
is a powerful reason for argu- 
ing that, while there may be 
sharp setbacks, this Is not a 
bubble about to buret 
Two crises have already 
been overcome, in 1987 and 
1988. In last autumn’s scare, 
shares fell 40 pa cent after Ms ■ 
Shirley Kuo, the Finance Min- 
ister, announced plans for a 
capital gains tax. By .T ima this 
year, the market had surpassed 


Its old high - and most Tai- 
wanese had found a way round 
the tax. 

This resilience seems only to 
have strengthened confidence, 
driving trading to phenomenal 
proportions this year. Turn- 
over reached a record 
NT$194bn (US$7. 6bn) on 
August 28 - more in three 
hours of trading than mighty 
Japan did in four. Indeed the 
entire capital of the market is 
turned over once every two 
months on average, according 

Share turnover 

Average dafly figures Ocf89 ($ bn) 



Sowca: Courty NNMfatfWbodMM 

to Mr Danny Chan of Fidelity 
Inte r national 

Taiwan’s capitalisation has 
reached nearly $250bn - but 
that is still less than a twelfth 
of Japan's and represents only 
3.4 per cent of world capitalisa- 
tion. 

The bulls argue that Taiwan 
Is not substantially different 
now from markets such as the 
US when they were adoles- 
cents. What has fuelled this 
particular excess, however, is 
the convergence of an undevel- 
oped financial system and the 
vast wealth that has built up 
during 30 years of prodigious 
economic growth. 

The country has foreign 
reserves of $75bn, the highest 
in the world after Japan's, per 
capita income of about $7,500 
(between that of Greece and 
Spain), an economy still grow- 
ing at 7 pa cat this yea, and 
no rewarding outlets for all 
this money other than the 
stock and property markets. 

Small wonder, then, that the 
trading floor of Asia Securities, 
one of Taiwan’s biggest bro- 
kers, is crammed daily with 
about 8,000 people, poring over 


charts, handing wads of notes 
across the counter, or talking 
excitedly about the prices on a 
bank of computer screens. 
There are studious young men, 
pensioners, women with tod- 
dlers in tow. They do not ooze 
wealth. Yet the average share 
transaction is worth $22,000. 

The securities business has 
its talons embedded in the 
wider economy. Taiwan's 177 
listed companies are already 
outnumbered by 180 broker- 
ages. Mr Chan of Fidelity has 
calculated that, if all the new 
applications for brokerages are 
approved, there will be one 
firm for every 6,210 adults by 
the end of the year. With an 
average of 150 people employed 
per brokerage, that means 
nearly one in 40 adults work- 
ing fa the securities business. 

The Government is worried 
that many people are giving up 
their jobs to punt on the stock 
market. Hence its plan to 
increase the share tax, which 
is expected to replace the dis- 
credited capital gains tax. 

Concern about the size of the 
increase, and violence in the 
run-up to the December 2 elec- 
tion, could mar the short-term 
outlook for the market. The 
Government may get tough 
with speculators once the poll 
is out of the way. But it would 
be loath to see another crash, 
given the sheer number of 
investors and the high propor- 
tion of military and civil ser- 
vice pensioners among them. 

Taiwan needs tighter rules 
to give it long-term stability, 
and it needs more listed com- 
panies and a bigger free float 
to curb manipulation. Tbe 
highly priced banks, with a 
small float and large market 
capitalisation, tend to be used 
to drive up the index. 

They also inflate the mar- 
ket's price/earnings ratio, 
which brokers James Capel 
calculate would drop from 683 
to 41 if the financials were 
stripped out That is still high, 
but if Taiwan marks time for a 
while, earnings may catch up a 
little. 

Some locals feel this yea 
has been the last chance to 
mak e big money in Taiwan, 
which will now become a “bor- 
ing” market like Hong Kong. 
But there are others who pre- 
dict that the index will reach a 
new top of 15,000. and soonish. 


Copyright Tbe Financial rimes Limited. Goldman, Sachs A Co., and County NatWeat Securities Limited. 1987 
Latest prices were unavailable for this edition. Madrid market closed November 9. 


Are you being astute enough 
lit lannalling your money? 


Replacing the now outdated 2nd edition, this 
brand new edition of Alan Kelly’s popular 
Financial Planning for the Individual is a vital 
read for all those who suspect they may not be 
using their hard-earned money to its 
maximum advantage - and an enlightening 
read for those who do think their money is 
working efficiently. 


Have you grasped 
the changes in 
pension legisla- 
tion and their 
implications for 
your own needs? 
Are you getting 
maximum value 
from PEPs and 
BESs? 

Are you prepared 


the financial scene and show you how to get 
the most out of your money. 

You will benefit from information on: 
Investment planning • unit trusts and 
investment trusts • business expansion 
schemes • personal equity plans • pension 
arrangements • life assurance • tax planning 
» mortgages. 


FINANCIAL 
PLANNING 
FOR THE 
INDIVIDUAL 
by Alan Kelly 


3rd EDITION 


Plus a new chapter on the uses of 
trusts and an extended section 
on investment timing - when best to buy 
and sell shares. 

With a self diagnostic Personal 
Financial Planning Questionnaire and 
a ‘Dying Tidily Log’, this book 
contains everything you need to know 
in order to clearly and profitably plan 
your finances. 


for the independent taxation for married 
couples in 1990? 

Have you planned correctly to account for the 
increase in top rate CGTand the drop in top 
rate income tax? 

Brought bang up to date in the light of the 
changes in pension legislation, taxation and 
the Crash of 87, this invaluable book will guide 
you through the maze of 


The author Alan Kelly, is Partner in charge 
of the National Personal Financial Planning 
Dept, at Grant Thornton. The .book is based 
on the successful course that the author directs 
for the Institute of Chartered Accountants in 
England and Wales and is published in 
association with them. 

PUBLISHED OCTOBER 1989. 



Or are yon unwittingly 
losing money year by year? 

€ A must for all professional 
advisers and individuals who 
wish to conduct their own 
affairs . . . the format imposes a 
discipline on the subject which 
would be hard to beat.9 

The Accountant 


Please return to: (Man order address ooiyj The Marketing Dept., FT Business Information, 7th Floor, 50-84 Broadway. London SW1H 0DB. 
Tel: 01-799 2002. Telex: 927282. Please note payment must accompany order. Prices include postage and packing. 
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LONDON STOCK EXCHANGE 


Market up 6% over trading account 


London’s equity market amted 
a week and an account in fine 
form with share prices posting 
good gains for the third out of 
five trading sessions. The 
FT-SE lOO-share index dosed 15 
points up at 2£1&7, artending 
the rise over the week to 43.6 
points and over the account to 
an impressive 134.6 or more 
than 6 per cent 
It was a creditable perfor- 
mance firm a market which 
only two weeks ago was- reel- 
ing in the aftermath of what 
was described as the "Grey 
Monday” mini-crash and the 
resignation of Nigel Lawson as 
chancpHnr of the Exchequer. 
One equity market strategist 
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to contend with the latest news 
m the Blue Arrow affair. 

The market began yesterday 
m nervous fashion, with mar- 
ketmakers lowering prices at 
the outset following a rather 
tired performance of Wall 
Street overnight Estimated to 
have been down some S points 
before the official ripening, the 


Footsie was first calculated as 
showing a S.4 decline. How- 
ever, the market recovered in 
the wake of pleasing third- 
quarter figures from Unilever 
which announced a 15 per cent 
increase in the interim divi- 
dend and a 10 per cent rise in 
pre-tax profits. 

Dealers said institutions had 
ventured into the market yes- 
terday, albeit in a small way, 
and that the buying again 
uncovered widespread stock 
shortages throughout the vari- 
ous sectors, thus exaggerating 
gains in many stocks. 

Mid-morning saw the FT-SE 
attain the day’s best level of 
2^22 Q, up 21.2, but thereafter 
interest and share price move- 


ments were said to have been 
Kmifgri a fire in the vicinity of 
Wall Street delayed the open- 
ing of the New York market 
and cau sed some nervous Lon- 
don investors to sell out early 
in the afternoon, hut a subse- 
quent firm opening by the US 
market and' small but keen 
buying for the new account 
after 3.30pm kept prices up. 

Defence issues were among 
the market's casualties, as 
institutions focused on the 
likely impact on defence 
groups of reduced spending on 
weapons and defence as peace 
appeared to be breaking out 
along the Berlin Wall, and else- 
where. Vickers, British Aero- 
space and Rolls-Royce were 


among the questionmarks. 

One senior dealer pointed 
out that although the market 
remained "squeezy, extremely 
cautious and highly sensitive 
to any slight shifts in senti- 
ment in the options/futures 
markets ” it seems “stubbornly 
to want to stay above 2,200". 
“And," he added “I’m sure 
that's the way the Government 
would want it ahead of the 
Chancellor’s Autumn State- 
ment next Wednesnday and 
the water flotation news expec- 
ted during the next fortnight” 

Turnover in equities, which 
had shown a small but steady 
increase every day this week, 
totalled 481.4m shares yester- 
day. 
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Stakis 

stake 

placed 

AN ERA in Britain's leisure 
industry came to an end yes- 
terday when Scottish & New- 
castle sold the 6.3 per cent 
stake in hotel group Stakis It 
has held since the latter went 
public in 1972. 

SG Warburg Securities con- 
finned it had pteefld a lire* of 
Stakis shares but would give 
do details. Other sources con- 
firmed that the entire stake of 
almost 16 Vim shares was 
placed with around 25 institu- 
tions at 93p. Stakis closed 
unchanged at 99p while Scot- 
tish slipped a penny to 356p. 

Most analysts felt that the 
deal was good for the institu- 
tions. “Quite a few people 
would have liked to buy Stakis 
at 93p,” said Ms JuHe Feaver of 
County NatWest WoodMae. Mr 
Paul Slattery at Kleinwort Ben- 
son explained that the move 
was a “tidying up exercise” 
after the sale of Thistle Hotels 
to Mount Charlotte in Septem- 
ber for £645m. 

One analyst, however, 
thou ght tha t S takis was still 
overrated, and another said 
Scottish had picked a bad time 
to sell - Stakis shares were yes- 
terday at a 12-month low rela- 
tive to the market 

But Ms Feaver highlighted 
Stakis’ defensive qualities, say- 
ing it had low gearing, man- 
agement was strong and that 
the company's geographical 
bias was to the North where 
there was more growth poten- 
tial than in the South. 

STC firm 

STC continued to react buB- 
ishly to Thursday's news that 
the West Goman Bundespost 
had joined Unitel, the consor- 
tium that is hoping to gain a 
licence to develop a UK per- 
sonal communications net- 
work, and of which STC is a 
member. 

Indeed, the market was 
strong enough to shrug aside a 
downgrading in next year’s 
profits by Hoare Govett, STCa 
broker. Hoare expects 1990 
earnings of £281m, compared 
with its previous forecast of 
£302m. 

Mr Miles Saltiel of Hoare 
said deferral of orders from 
British Telecom would reduce 
growth at STC’s communica- 
tion divisions, and had led him 
to lower his profit forecasts for 
1990. STC closed up 5ft at 
261 Up. 

Unilever figures 

Unilever were bolstered by 
news of a 10 per cent rise in 
third-quarter earnings. Profits 
of £427m compared with £388m 
last year and analysts’ fore- 
casts of around £430m. 

Despite profits slightly below 
market expectations, analysts 


said Unilever’s share price had 
risen on a technical rebound 
after losing ground Mriiwr in 
the week. “There was also 
some relief that the figures 
were out of the way," oik ana- 
lyst said. 

Mr Julian Hardwick of BZW 
said: “The results look pretty 
reassuring. For quite a while 
Unilever has been looked upon 
as an excellent defensive play. 
These figures confirm that 
view. Overall, they’re making 
solid progress." 

He said sterling’s weakness 
had prompted him to revise up 
his full-year forecast to £L72bn 
from £L70bn, previously fore- 
cast Unilever rose 20 to 689p- 

Banks had another good day 
in the wake of the decision on 
Thursday by Lloyds and Nat- 
West to raise their provisions 
for third world debt The move 
lifted a burden of uncertainty 
from the shares «iH ana- 
lysts, allow them to put such 
debt problems hpMmi th ^! 

Those two scored modest 
gains y est er day, but Barclays, 
up 20 at 517p, was the main 
beneficiary as dealers antici- 
pated a gimiTar move there. 

Banks that bad been left 
behind mi Thursday put in a 
good performance. Abbey 
National, helped by a stock 
shortage, climbed 7% to 
156 Vip, standards Chartered 
firmed 8 to 498p while TSB 
ended 2% up at 116p. 

There was a flurry in Royal 
Bank Scotland as a press item 
revived old stories of the possi- 
bility of a bid from a French 
bank. But dealers and analysts 
were sceptical, and the shares 
fell back from a high of 180 to 
end up 5 on the day at 178p. 

Merchant banks were quiet 
with the exception of Schrad- 
ers, up 125 at 1550p. Mitsubishi 
is to take a 4.9 per cent, non- 
voting stake In the 50 per cent 
owned US subsidiary Werth- 
eim-Schroder. 

Life and composite insurers 
scored steady advances across 
the board, helped by thoughts 


of rising US premiums. Specu- 
lations that Australian Mutual 
Provident (AMP) might 
increase its 6Q5p a share bid for 
Pearl pushed the latter to 644p 
before subsiding to 64lp - stiff 
4 better on the day. 

Hoare Govetfs positive note 
on the Prudential boosted the 
shares to 209p before they 
closed at 207%p, up a net l a A. 

Burton fell steeply in late 
trading In response to a profits 
downgrading from James 
CapeL marfcetmakers. The 
shares fell 10 in the last hour 
of trade to dose a net 9 down 
on the day at 189p. The com- 
pany reveals full year figures 
on November 16. 

Good press comment follow- 
ing Body Shop’s figures on 
Thursday added impetus to the 
already rising price. Market- 
makers chased after increas- 
ingly scarce shares and the 
price eventually closed 50 bet- 
ter at 48%>. 

The sale by Dixons of prop- 
erties in London and Cardiff 
for £66m wwh und e rpinned that 
shares which dosed a penny 
better at I05p. . 

Micro vi tec, the microelec- 
tronics group, fell 6 to 26pfol- 
lowing a profits warning. The 
company said the downturn in 
sales had been more severe 
than anticipated. It added that 
trading during ti» 

first half of 1990 were likely to 
remain difBwiTt, «nH measures 
taken by the company to boost 
profits would be unlikely to 
show through until the second 
half of next year. 

News that Saudi Arabia bad 
approved the first stages of a 
£lbn engineer ing project, foiled 
to lift shares in Rolls-Royce. 
British Aerospace or Dowty, 
three of the companies 
involved. 

There was also talk in the 
market that companies 
Involved in **»»«» contracts 
could be bit tor uncertainity of ‘ 
the consequences of events in 
East Germany, and the rest of 


Eastern Europe. Mr Clive 
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Forestier- Walker, analyst at 
Kitcat & Aitken said: “The 
events in East Germany win 
lead to dose scrutiny of the 
major defence projects for the 
mid to late 1990s. Until the 
threat is reassessed, it seems 
doubtful that further expan- 
sion will be endorsed by Euro- 
pean governments for projects 
such as the European Fighter 
Aircraft, Trigat [a weapons sys- 
tem] and challenger This 
uncertainity can do little for 
sentiment for companies such 
as Vickers, Rolls-Royce, BAe, 
and many of the wmallpr sub- 
contractors.” Rolls-Royce 
shares closed a couple lower at 
lG6p, BAe sank even further at 
to 535p, down 14 on the day, 
while Dowty slipped 6 to 241p. 

Lucas recovered after the 
previous days foil of 14. on 
fears that the Imcas Pension 
Fund's share hnlrthig R in the 
company would be above the 
limit proposed by new Govern- 
ment regulations due in 199L 
Mr Nick Ireland, analyst at 
Flemings Research said: “The 
Lucas Pension fund will not 
have to sell shares in Lucas 
because in two years time the 
value of their holding in Lucas 
will be less than 5 per cent of 
the value of the fund. It means. 
The price Won’t be depressed 
by shares coming onto the 
market” The shares ended the 
day 3 bettor at 577p. 

Similar reasons were behind 
Ttusthouse Forte’s recover to 
287p, up 7 on the day. turnover 
was a strong 3.7m shares. 

Kwik-Ftt slipped 4 to dose 
at L53p. the share have been 
supported by the possibility of 
a bid from Continental, the 
West German tyre maker 
which owns 1303 per cent of 
the comuany. An analyst sa id: 
“Continental is probably con- 
templating a merger with 
another tyre maker. If that 
merger goes through, it wont 
Hd for Kwik-Fit" 

Tesco rose in active trading 
with dealers noting some 
switching out of Sainsbury’s 
since the latter’s results earlier 



WEEK IN THE MARKETS 


Metals rally runs out of steam 


A GENERAL fall yesterday 
chipped the icing off what had 
been a pretty good week for 
the London Metal Exchange 
bulls. Until then all the metals 
except lead had been rallying 
from last week’s lows, but at 
last night's dose only copper, 
al uminium and cash nickel 
were still ahead of the game. 

At the London Futures and 
Options Exchange (Fox) mean- 
while, sugar prices continued 
to surge while cocoa and coffee 
futures, though still for from 
buoyant, managed modest 
gains. And at the London bul- 
lion exchange gold touched a 
seven-month high of $38850 a 
troy ounce before ending $5 up 
on balance at 8385.25 an ounce. 

Copper had been the pace- 
maker on the LME. A fall on 
Monday, prompted by a 13,000- 
tonne rise in exchange ware- 
house stocks, was quickly 
recouped as worries about 
Chilean supplies encouraged 
buying. And by Thursday’s 
dose the cash price was show- 
ing a £53 rise at £1,722 a tonne. 
With traders deciding that the 
market had become over- 
bought, however, profit-taking 
yesterday trimmed the week's 
advance back to £20, in spite of 
talk of a 10,000-tonne LME 
stocks decline for this week. 

The Chilean concern is based 
os last weekend's news that 
miners at Chuquicamata, the 


country’s largest copper mine, 
had voted to strike if the Pin- 
ochet Government passed a 
controversial law reorganising 
a the management of Codelco, 
the state-owned copper corpo- 
ration. The proposed law 
would limit the freedom of 
future civilian governments 
with regard to the organisation 
of the corporation. The man- 
agement of Codelco, the 
world's biggest copper pro- 
ducer, would be decentralised, 
its operations would be limited 
to copper mining and the Gov- 
ernment would be empowered 
to privatise its service areas, 
including power generation. 

With capper supplies already 
fairly tight the prospect of a 
stoppage by Codelco' s 22,000 
workers Is making traders on 
the Lmb and at New York's 
Comes think twice about sell- 
ing the metal short 

The LME’s most consistent 
performer was aluminium, 
which advanced steadily until 
yesterday, when the cash price 
held its ground at $1,802-50 a 
tonne, up $75 on the week. A 
biggish foil in LME stocks last 
week helped to set the market 
on its upward course and 
expectations of a fall in the 
International Primary Alumin- 
ium Institute’s non-communist 
world stocks figure fuelled the 
advance. Ironically, the publi- 
cation of a slightly larger than 


expected EPAI stocks foil yes- 
terday was widely taken as the 
si gnal for profit-taking and g 

gain parly in 

was wiped out. 

Almost as consistent was the 
lead market, which turned in a 
nap hand of f«Ti« taking the 
cash price down £28 to £437 a 
tonne. The metal's weakness 
was attributed to slower US 
demand, reflecting a fall in car 
sales. This could release sup- 
plies to eese the of 

the European and Far Eastern 
markets, traders suggested. 

Tin started the week on a 
buoyant note but ran into 
resistance after gaming $190 
over tiie first two days. And 
with concern growing about 
the potential impact of sales of 
tin as collateral by credi- 
tor bankers after the, suppos- 
edly imminent out-of-court set- 
tlement of nlahriR arising oid; 
the collapse of the Interna- 
tional Tin Council the market 
lost ground quickly. By last 
night’s close the cash price was 
down $45 on the week at $7,120 
a tonne, the lowest level since 
the relaunching of the contract 
at the begining of June. 

In view of the recent 
strength of the sugar market, 
Txit^rinn tr aitor EJ). & F. Man 
was obviously not sticking its 
neck out too for when it said, 
in its market report published 
on Monday, that the raw sugar 


price could break through the 
15 cents a lb barrier “at any 
time.” But the observation was 
undeniably timely. The break- 
through came on Thursday in 
New York and yesterday on 
the London futures market 

Man said raw sugar funda- 
mentals were now for more 
constructive than they had 
been at the begining of the 
1983-89 season, with the draw- 
down from stocks already hav- 
ing readied 4 -5m tonnes and 
another year of significant sup- 
ply shortfall expected. 

Specifically it pointed to 
large Soviet purchases, Brazil’s 
export problems and an 
increase in demand from toll 
refiners, which had left the 
market with an “inadequate 
supply." And it expected that 
China and the Soviet Union 
would flgRTn be big buyers in 
the coining season. 

Brasil aTm/amred this week 
that it had extricated itself 
from its export problem 
through a complicated agree- 
ment with traders involving 
the banding over of its remain- 
ing US quota entitlement and 
delivering extra white sugar 
(partially covering a heavy 
shortfall on demerara con- 
tracts). But its total shipments 
will still be 175,000 tonnes 
below the contracted level. 

Richard Mooney 


in the week. Tesco dosed up 3 
at 194p, while Sainsbury fin- 
ished unchanged at 253p. 

Albert Fisher rose 3 to H6p 
ahead of its presentations next 
week in Scotland, where deal- 
ers said the company will 
emphasise its fundamental 
strength. The larger-than-nor- 
mal recent turnover in Fisher 
also prompted some bid specu- 
lation and dealers said this had 
boosted its share price. 

Colgate traded nervously 
ahead the release of its interim 
results on Tuesday. Analysts 
at Laing&Cruickshank expect 
profits to have risen to £45 .5m, 
compared with £43.8m last 
year. Unigate closed 3 down at 
343p. 

Coloroll, ended the day a 
penny better at 8lp having 
been one of the worst perform- 
ing stocks of the week. Mr 
Lawrence Rubin, analyst at 
Kitcat & Aitken said: “It has 
suffered from a loss of credibil- 
ity 1 as Interest rates have seen 
sales of its home furnishings 
products foil and its own gear- 
ing looks worrying. 

Profits downgradings and 
vague rumours of instability in 
the group’s financing have 
seen this former high flier fall 
from grace. We believe that 
Coloroll has a good portfolio of 
leading home products and 
that it may be nearing a level 
when bid attention could focus 
on the shares.” 

Yale & Valor gained 14 to 
end the day at 290p after better 
than expected interim results 
announced on Thursday. 

Beazer nudged forward a 
penny to 142p as the company 
was notified that funds con- 
trolled by Provident Mutual 
had increased their stake in 
the company to 5.1 per cent. 

Redland drifted lower on 
profit-taking after its strong 
showing earlier in the week. 
Dealers also said the stock 
shortage appeared to have 
eased. It dosed down 9 at 530p. 
Bellway rose 7 to 187p as a 


TRADING VOLUME IM MAJOR STOCKS 

The fallowing b band an trading volume far man Alpha securities dealt through the SEAQ system yesterday until 5 pm. 


Stadt 


MTs 


£ 


ASMItap — 
MhTbtkai)„ 

UeWj»_. 

tab* JAM 

fcnflGnu U® 

&n.Brfl.F(n± 14 

HA. 





umaani 

BntfitTMca LHH 

BmWBII 3M 

BOW 6JOO 

ttfe&HlRfca <n« 

Citor&tet»B_ 1.EB8 

CilMCoaas 47b 

QwmmOlWta— BB3 
total 


12b b -Mi 

i y 

* T 


Dtacn LOI 

&S.EfitaOrn &2 

EOnrttH HI 

Fra* TO 

(Malta** SO 

CranlOflL UH 

tea 5 W 

Cldetn 111 

Bptri hL 111 

Cnath tM 

GradlcL 3,450 

GKA « 

HE 1300 

GO m 

2.100 

155 

Kran U00 

KOftSOBfitltB. 

totuBta hr 451 

tOMmllte UflO 

HH l,«t 

u tea 

total* <as 

Jigor 2.108 

Kteflflw L80B 

uSntr.. l^ffi) 

Ursircrtie 40b 

Gm.. 


UvISEmhI 



2 J0D 2071, 

w e -« 
so? mi a 

3JM 548 -4 
3..5D3 230 

m h« m 

bl 1149 
m 530 
m 4 is 

&» 894 

3,700 164 

821 80S 

LM 178 
445 «7 

ua au>, 


ski 

SmaiiSuttH„ 

Sllataf 

Stti&taasiit.- 
Sun 


Ww Quag Ws 
DOTS Me aagt 

in 

2S3 



Tut 

Tutor WoMma— _ 

lace 

HIBWtlll 

raURiHasr^ 
ratio* feu 

UtHttur. 

IMtar- 



-1 
2 

.. *6 
454 -2 
308 -1 


208 

04 


430 *1 

118 «2>t 

2» -1 

272 *3 

273 *S 
194 ,3 


754 

331 


-2 
1 7 

839 «20 


37 

345 


*2 

... -5 

710 >18 


91.1 


bear squeeze developed. The 
possibility that BAT Industries 
would buy-in some of its 
shares as part of a defence 
against the bid from Hoylake 
left the shares 15 better at 
788p. 

Rothmans fell another 30 to 
608p In the wake of press com- 
ment on the sale of Philip Mor- 
ris' 24 9 per cent stake in the 
company to Swiss-based Riche- 
mont, which already holds 43£ 
per cent of Rothmans. 

Wellcome continued to 
climb, up another lfi to 710p, 
helped by the prospect of finds 
figures on November 16, and 
support from analysts at BZW 
and Schraders. 

Pavilion Leisure completed 
the first phase of its planned 
rnmnwreial property disposals 
and raised more than Slim. 
The news pushed the shares to 
102p, up 7. 

Lee Refrigeration put in a 
late run as the Italian domestic 
appliance maker Candy 
revealed it had acquired a 9.4 
per cent stake in the company. 
The shares Jumped 35 to 320p. 


British Gas were outstand- 
ing in the energy sector, the 
shares moving up steadily all 
day to close a net 4% higher at 
197p on good volume of 8.1m 
shares. 

Gas is scheduled to 
announce Interim results on 
Thursday, with Kleinwort Ben- 
son forecasting historic cost 
net income of £75m, against 
last time’s £22m and an 
increased interim dividend of 
3p net, up 9 per cent on last 
year’s interim of 2.75p. 

Klein wort’s energy team 
rates the stock "an obvious 
buy," ex pecting RRmhig H and 
dividend growth “at least in 
line with the market,” and 
says that recent political con- 
cern which have caused the 
stock to underperform recently 
are “overdone.” 

BP rose 4 to SOlp on 3m, 
while Shell added 6 at 424p on 
6m, after the third quarter fig- 
ures anramneeri on Thursday. 
Bunnah lost 7 to 685p on prof- 
it-taking. 

It was also depressed by a 
vague story that the comp an y 


may soon go on to the takeover 
trail as a “poison pill” move 
against SHV increasing its 
holding and eventually bidding 
for, or trying to encourage, 
Burmah into merging with 
Calnr. The latter were 4 off at 
427p but dealers said there had 
been unusually large interest 
in Calor - 365,000 shares were 
traded yesterday - late in the 
session. 

Ultramar put on 6 more to 
345p, still buoyed by the re-rat- 
ing of its Wilmington Refinery 
triggered by the proposed sale 
for around $lbn of the Tosco 
refinery in San Francisco. 
Aviva maintained its good run 
after Thursday’s re-listing, the 
shares adding a further VA to 
18%p. 

Exploration Company of 
Louisiana advanced 9 to 2Slp 
ahead of the presentations to 
Scottish institutions next 
week. 


■ Other market statistics, 
including the FT-Actuaries 
Share index and London 
Traded Options, Page 11 
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London dosing, ’denotes New York morning session 

Yields: Local market standard Prices: US, UK in 32nd&, others In decimal 
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APPOINTMENTS 


Carlsberg 

marketing 

director 

■ CARLSBERG BREWERY 
has appointed Mr Stephen Kay 
as UK marketing director. He 
was markpting director of 
Whitbread's take-home 
division. 

■ Mr Tim Harrison has been 
appointed 3i local director, 
Guildford. He moves from 
Birmingham, and succeeds 
Mr Roger Pett, who has moved 
to London. 

■ Mr Norman Deas has been 
appointed director and general 
manager of WHOLESALE 
CATERING EQUIPMENT UK, 
Leicester, part of Glynwed 
International. He was with 
Compass Services. 

■ Sir Anthony Jolliffe has 
joined the board of 
MANAGEMENT FIRST. 



Mr David Ensor (above) has 
been appointed managing 
director of AIRCALL TELE- 
TEXT. He was marketing 
director. 


B CHARTERHOUSE has 
appointed Mr John High as 
group information systems 
director. He was a partner with 
Deloitte Haskins & Sells. 

■ Following a reorganisation 
of NATIONWIDE ANGLIA 
BUILDING SOCIETY’S 
treasury team Mr Paul Barrett 
has been appointed treasurer, 
risk management, and Mr 
Stuart Raven, treasurer, 
operations. Both are at 
assistant general manager 
level. 

■ TIE RACK has appointed 
Mr ILA. Flax as retail director, 
and Mr LC. Barry as 
operations director. 

■ Mr John Green has been 
appointed a director of THE 
PIRBIC GROUP. He was sales 
and marketing director, Abbey 
BAicroSystems. 

■ Mr John Monday has joined 
the OMNIA GROUP, and will 
be responsible for technical 
and marketing activities in 
the south of England, and for 
the southern operations of 
manufacturing subsidiary 
Deecrete Floors. He was 
■manag in g director, 
Katzenberger Group. 

H Mr Michael Brown, financial 
controller, has been promoted 
to finance director of 
glengate HOLDINGS. 

H Mr Barry Langley has been 
appointed an associate director 
of YASUDA TRUST EUROPE. 

■ CAMBRIDGE LIFE 
SCIENCES, recently merged 
with Walker Laboratories, Ely, 
has appointed Mr Peter Blake 
as sales and marketing 
director. 

tt TRITON EUROPE has 
appointed Mr Charles B. 
Crowell to the board. He is 
a senior vice president, Triton 
Energy, Dallas. 


T&N automotive 
products posts 

■ From December 1 Mr BUI 
Everitt becomes managing 
director of T&N*s automotive 
component businesses, and 
Mr few Much is made 
manag in g director, engineering 
and industrial activities. Mr 
David Camrthers will be made 
executive director, piston 
products and bearings, and 

Dr Amar Sabberwal, executive 
director, friction products and 
automotive gaskets. 

■ COMPASS HEALTHCARE 
has appointed Mr Eugene 
Hayes as finance director. He 
was a commercial director 
with the Compass Group. 

■ THE DECLAN KELLY 
GROUP has appointed Mr 
Robin Best as group financial 
controller - he was finance 
director of subsidiary 
Guildway; Mr Philip Edwards 
as financial controller of joint 
ventures - he was a manager 
with the John Brown Group; 
and Mr Brace Rea-Palmer as 
group treasurer. 

■ TUSKAR RESOURCES has 
appointed Mr Frank Traynor 
as group finance director from 
January 1. He is group 
managing director Of 
Silvermines Group. 

■ CITICORP SCRIMGEOUR 
VICKERS has appointed Mr 
Daniel Jeffreys as a research 
director in the economics teem 
from January l. He was 
economics and business editor 
with BBC Television. Before 
joining the BBC in 1988. he 
was chief economist with 
Cazenove&Co. 

■ Mr Malcolm Gill has been 
appointed group managing 
director of the MDIS GROUP. 
He was chief executive of 
International Thomson 
Publishing. 



Mr Ron Skuse (above) has been 
appointed managing director 
designate of RASHLEIGH 
PHIPPS ELECTRICAL, a 
Trafalgar House company. He 
was overseas marketing man- 
ager, Wessex Water. 

■ Mr George Prescott has 
joined the board of ST 
ANDREW TRUST which is 
managed by Martin Currie. 

Mr Prescott is an assistant 
general manager of the 
Ecclesiastical Insurance Group, 
major shareholder in St 
Andrew Trust, and has been 
an alternate director for four 
years. Mr Eric McAuslan joins 
the board, representing the 
managers, following the 
retirement of Mr Robin Young. 
Mr McAuslan is a director of 
Martin Currie Investment 
Management 

■ Mr Alan Seat will be 
standing down as a ’ 
non- exec utive director of 
BEAZER at the annual 
meeting on November 30. He 
is a partner with Travers 
Smith Bralthwaite. Beazer’s 
solicitors. From December 1 
Mr Stephen Desmond Watkins 
becomes a non-executive 
director. He recently retired 
as a director of Shell 
International Petroleum Co. 










18 


FINANCIAL TIMES SATURDAY NOVEMBER 1 1 1989 



SERVICE 


Current Unit Trust Prices are available on FT Citylins. To obtain your free 
Unit Trust Code Booklet ring the FT CKyNn* he!? desk on 0V32&-2128 


lat c»e. au 
Ckrgc Prtsc Piter 


off"* it yield 

Price - Gi'i 


2 10 
210 
L2Z 
3 2 ! 


Abbey Unit Tit Mitgre (lOOOHt 
Bp HnidratrarM B<]. BoontfitiOBiB 0345 717373 

HiqbinCamr 

fmtnuiliKiiiw.. .6(54 74 54 74 50 55 1 


Hi jn Inc E«I-T ™ ouri lfl L?i < 
\.'orT*.l4i;B^J .., 1 ( > 603.jq S3.' 

Era til Cm -afb 


, - _ 74 58 35(-<JO-l|4 60 

f.'ltlft Fi-rdlM . hUQIQO lflW.I) 1157 h>«KM 
HiffllncEttii-' .... ijU?» in lji +* e noal-o tows: 

3.44215 5i-LKH+E 


ami-nun Growth 6 1+3 ZD 2)0 2 711 n, 
tuanPJolie. . . *• 114-30 lit.5 U« D 
Autu 4 Ermine*, o 151.S0 151 5*0 162 i 
vj0ulR«'.era T iu_ 0 87 79 87 79 87 44 
Upl'Jf P-vrrr Ire. 0 77 4? 77 13 78 10 
Comdl .ft Energy . b 115.70 118.2 1258 
lbbTEmeronv*.. b 58 51 W 51 62 58 
£un> Caudal Acc ... b 4161 OIJS 44.31 
Euro Cornu) Ire . .. 6 8+ 30 90 00 45 75 
General ..b 17200 1720 184 0 

Interajuaral .... to 5b bl 57.24 U) 90 

Jaowi 6L22J0 L74 bn 132 b 

Motf-rmi-a . ... b "SO P5 40 OS +6 30 
Ur Growth Ace ... c, 177 bO 177 ba 190 0 

URCnnnHOift.....b ll?J0 117 3d 125.5 
US Entming to. . b 54 09 55 45459 00 

Income l. Growth 6 14] 70 24H 10317 * 

EU11e.1l bl45B4 47 2D 5022 

Abtmst Management Lid U000JH 
10 Otk-rir, Termer. U^dnn AB4 1QJ 0800 81 



Wt CMC. BU Mfer 
date pytti- Price Pike 

Buckmaster Mangmt Co Lid -Conte 

immuiinui ,;1 ;;st> 115b 122 3 
lAteuel UniteJ .. 5 1589 158 9 1680 
Smaller Ca'i ... 5 103 8 103 0 104 8 

■ flcnimUniU 1 114.1 114.1 120 7 

mPon'utM. . 21? 5281 537b 55 42-078(365 
WwnUnlul . 54 « 55 80 57.53 -Ql+p.e* 

Miqti IfiGCune Pan 3 CbJ] 46 91 48bl *02bl5.+6 

Barrage Unit 1st Mangtnl Lid (C905IF 
117 F eoenuitb Si. London EC3M 5U_ Ol-Aaomt 

Shi Du On A FI 11,154.77 54 72 35 5O1-C01C84 
CCF Foster Brallhwalle UT Mngt (1100IF 
1 Wiitr Hon Yard Lornofi SE 1 1 NX 01 -407.S9U 

FlBXlteJ&rt SijU4 B5 4«> H5053 bit >0811140 
CSL Unit Trusts Lid (2400>F 
74 Sheohnfc Enfh Green 1612 USD 01-740,7070 

UK Cenernl Tu . 5I{]52*4 5244 57 641-004 b 23 

CMmITu 5': 45 94 45 900+9 65 ■02JLJ 01 
RKumTO .. Siyl+StfZ «5H2 51 03MJ 2ZU.9Z 
CISC Unit Trt Managers pic U20NH 
Cjliom Cu Cdl'.HQ Line Lffli. 3 LI ?tn. 01 234 6000 

Growth FdAcc alios. 7 110 2d 116.3 l*0_Ll+.50 

CIS Unit Managers Lid U0001F 

PD Boi 105 MpKfKlur MfaO OAH 061BJ75060 

UbGrowU) 6|97 75 99 54 105 41+06 £25 

(JP Income . . .614762 4426 105 to I -Oil* 40 

CS Fund Managers Limited (100D)H 


lilt EM. Bd 
Oo-gv Put* Price 


Eagle Star Unit Mngrs Ltd UfKHUH 

Bath Raid Oirhentuni GL537LQ. 0^932^1311 BAM SlNllag Maugmeu Ltd 


pSSSfipffi SS TTR 

Glrtal Asset Management U2MHF 


UK Balanc'd I dc ,. 

UK Balanced Act 
UK Growth Acc .... 6 
UK HMhlncInc 

run America Acc b 

Far ttelerp Acc 6 

EurobKHlAcr 

UK Bill & f I Inc . . 5' 

UKGiu 4 F i Ace 
Ini l Star SJ Li Act 
E nknimnui Ooje 

Eicon Lid il&OOlF 


4082 9L87 4880 
4733 49 IS 105 9 
140 2 140 2 144 1 
101 7 104 20110 8, 
78 65 80.44 85 57 
■44 5 151b lblji 
105 4 108 6 113 5 
5* 14 54 28 5694! 

67 74 67 47 7X36 
4587 45 87 48 80 
4b 77 47 43 30 94 


234 
2J7 
243 
6 24 
OBJ 
0 i 


-orato 40 
•aodP.U 


I » 
11.72 


12 Si -hum's PUce. Lpndoo Swi 0- 

SS2 S * b*! IIK....3 W 84 3*B B4 371 lb 
pM£KlmiaM...5 138 47 35847 381 84 
StHHSf 1 * 11 * -S LJ5 86 135 86 144 54 
UU UK Son Act . S L42 07 142.07 15144 
BAM EfarODualnc 5 U2W 13248 14L47 
CAMEEMfoonte 5 132-98 132-40 141 47 
WMHp jtaia h 511137 11325 122 U 

5 U6« Ua55 Cb 12. . 
MM da..flnterlN 5 1M47 (34 44 
CAM 8B> Amir 4«__3 131^4 154 21 164 05K»U 14 
CAM FurEu lac ...5 L65 64 16). 02 177 Wlt-Ottl 


-493W0 

...4a 

Tin 

..... J.S 4 

.. h 21 


UCH. IH 
dm Pihc PHb 

Lloyds Bk Unit WMm LU^BHk. 
IptlTedmlme 5 S3 44 22344 235 25 4.21 135 
5 » 74 236 74 249 20 -LE 3.53 
Jl Di rGmirlil _ 6 U5 63 135.634144 28 -106 0 01 
oSSS.Tr b SlO 13b JO 144 78 .Lib JOi 
bWTrra T. ..5 47.75 *7 75 50 26 -112 0.44 

Do'Acoiml 5 49 40 49.40 52.00 *0 14 0 94 

nAnSSiniei-lb Db.24 Ub.2* 144 43^18 129 


Ul Cm. 
Cbga Mb 


Da (Accuml .. . 


6 Flo 11 133 11 162.881-0 19 


^“l5T«rmU prolna:«,B»ftJA 068470538 

ElcunTraa.. . illMUU 161 7 173 01 . I - «***« tJotBU Unit Mgmt Ltd (1000>F 

SkhkMsnDiw. 4 Baulr Brtder Line. Lortn SE1 


Endurance Fund Management Ltd (0905IF 
4LHjmn9taaGjideD,LaMM5W7 4JU 01 -373 7^1 
EjadnurcrFd . . ,.5ll426 144JU 1S3 5l. .. . EJ5 

Equitable Units Admin Ltd (1600)F 
Walinn Sl. AThoburr .Buck. HP 21 70N . 0?» 431480 


CurtQ&n . .. ». p.b 
Far unen 

GfH&F»nivt fr 


,53 05 S3 73 57 lb 
p4b 14 184.36 201 45 
49.25 49.56 52.?« 


125 Hi-di hoi bom. London MIlIV 6PY 


CSAnaU 
CS Immutiau! 
CS J-pjn .. 

CSIVJdIioIpvI 


6344 6344 68 02 
58 72 58 T2H 62 46 
1513 1513 160.9 


,-2421148 

N 01 0.17 
4UK l® 
«0 3W.29 


69 95 69 95 74 411-00613 OB 


4)2711 94 Canada Life Unit Tst Mgrs lid U200)F 


Hagti Si, Pmiss B-r. Hal EV 6 5 BA 


AawrlrcA GrttorU f ■* 

Ennu SL 

£i> roo» .in I neon* _. 5L 
E-emrt .. I 

Ei;..> Income 5L 

ft* Emi^Ec«»._5L 


■ 5L 


Fund InvTti. 

Do Occam 
On* 4- Fi-niint 
I name 6 Gto«Ui 
1ml income . . . 
J.1J5JH .... 

pjc-r-c . . 5. 

Soulier tonns 5 
SxUIS-uuiuk, 5 

UKLibtoUi .5' 
World Gramll Si 


33 04 33 Mm 35 2) 

70 46 71 13 7S4J 
6767 6767 7X2) 

757 a 757 40 7B7 7 
42.56 42.55 45 42 
bC J4 tO 54 toJ 40, _ - 
125 2 128 60 137 3 1— C> ID 
146J 201 60 215 3 1-0 10 
M 52 21 250 22 6« 

64J4 64 240 7 3 41 

a!i 01 h5 010 64 4t) 

217 2 217 2 231 4, 

441 4 442.2 473 6 

140 4 14Q 40 203 3 
5434 54 3d HOI 
67 OS 67 050 71 57 
36 J1 36.310 38 76 
53 71 S3 71o57J4 

Atom Unit Trust Managers Ltd (UDO)F 

1 While Hart Yd. Lortpn Bruy; SE11NX ^ 0} -407,5966 JSSS * teTT.T 

1 6Djw UiTfU' 



l ¥7 
10 SI 

3 f8 

4 ?o 
0 00 
0 17 
580 

<M| f3 

I 001 


142 5 145 0 152 7 
240 6 245 0 257 9 
41 17 43 5U 98 43. 

214 8 220 3 2319l-0Wb72 
36 12 3b 25 MIS 1 10 02541 

Cannon Fond Managers Ltd t0700)H 
1 Olympic Way. Wembley. HA9 UHB 
01-402 8876 . Deal ton. 0800 282621 


1122 
303 
3 03 
S 72 


t Yd. 


37 18 J7 t-7 40 29 -0 u 
46 03 47 67 SO 98 -0 13 
40 47 41 23 43 8a Id 31 
40 05 40 44 4 3.YI U 10 
57 ti# Sfl 73 b2 40 >0)1 
59 12 59 12 63 44 «08b! 
1145 1213 m 124 3 -OH 
44 58 44 58<a 4720 >001 
5161 51 bl $5 20 HO 18 
Capability Trust Mngrs Ltd (1200)F 
Admin 5 BavleNb Asad. Hulun, BeemMoad Etsn 


Cron'll 5 ’ll 

Inume . .. 5L 
F»:Eja4 ... . 5\ 
runn Immui 9 . 56 

Global 4 S\ 

EomtHMO 57, 

J.yoanA . _ . .5^ 

iml Currency 3d . 5 I 
Scrjirmc 0|M>. 5# 


1“ 
[Q 05 
1 66 
,1.54 

to 


High taHirt 6003 58 lObJlnl L3 10 

*77 49 Jbji 84 37 

,b| 7S3J8 76 U 81 52 

Pel hear 6082 » 104 B6dl U 55 

Special Shi 61104 81 108 27 115 19, 

Til w In. Tsu bum 29 112.67 119 8bl 

Equity & Law Unit Tst Mngrs U200JH 

Egolie A Law Hie. Corpora utm SL Oremrr0203 353231 
UK Growth Acc ... b|2l3.4 217 In 231 OlaOBD 75 
UK Growth Inc . .6 

Higher toe tar 6 

Higher inc He ... . 6 
Gi iu/F mist ««.... 5 

Gilo/Fulntlnc 5' 

NihAmwIca . . _ . b 
For Lou bl 

Europe ....... 6 

General . . . . _ . s 

Bm Ei cell . .... 6 
Brh Fndmiti Act ....6 

Bril Fndmriilnc 6 

GlaulOom — b 


168 7 171 bM 102.6 
J9L4 

278 4 283 5*13017 
1178 1179 12*1 
74 03 74 04 03 21 
151 1 153 IB 162 4 
270 J 274 5M 242.1 
215 1 218 6 232.6 
311.7 314 I 334 2 
4r- $4 4a 54M 49 51 

58 60 58 68 62.43 
53»3 S3 43 S7J8 

59 60 60 75a 64 63 


3S9 KSltl 

^itelrni ClBrnHheo's. .5L 
UK Snail C6's .... SL 


Global Gwtb 

tow 

Inti Incamt 

nih AnarCmh 

UK Growth ... _ . 


U K Son Dm. . ..51,064 15 1M 15 177 45 
" 69.W 69.20 74 01 


-4077888 
HIJI Q .63 
,4U 4.67 
H484 356 
4C 3.85 

hO-UD-W 

,<064 1.17 


Exeter Fund Managers Ltd I1400IF 
tb< Z3 C-llhedml Yard, Exeler E‘J 1H9 _ 0«4I21« GrotsrM 

0 01 FdonnrTra . . 5<j|24 76 25 17 26 BTjtdoTilM GrafBOd 
L, 6, High Income .. . 5 lI-H JS -J5 7Jd 48 ffil^«|a_57 r-.— _ui 


01-378 7979 Dnllng Q 

AntotsmOwlh ... 56 B2J1 8231 08 03 
4<nBW#li«ww_..5£ 76 $4 T6.S4M81A 
GotdA Miner ah. ,_i 57 22 5722 61 19 

hrtl Grown, 3 ug.Kr 114 85 122.83 

JaMeGntha — sir 87 44 87.90 9410 
“FWeanCwlh — SL 62.60 62.60 m 66.95' 

^nerpetew* 5V 115 29 116 22 12431 Loj) 2.42 

'4lb7 2 01 

.. ,#QJS 0 41 

79 58 79.96 B5JS2|4)26 3n7 
44 JO 44 JO 47 .J?Kji 183 
. 45 19 46 6W 49.94 1.. .. 022 

Granville Unit Tst Mngnit Ltd (0659)F 
MW ft*. 77 Mnsrll S( Lmtoi El BAF 01-488,1312 

StwUCo'l JLlteOl 72.01 76611 r_TllJ2 

BrMeetacomc . .. 512108 2108 22431 0.87 

Gresham Unit Tst Mngn U0007F 
1 Hwdwdl PI, SMhamsiH S09 WY 07T13a 

EarooeaiGwlh 612330 23 44 25 871-095 

187 7 188 B 202.0 
189.5 1927 206.1 
26.67 26.95 20 83 
27 05 27SM29.47L .... 

26 59 27.09 28 98Loml 
Grotnnd Managers Urntted 02001H 
51 Befaaim Rd. Uzhrtdoe MhJdt UBS LR2 0995 
GrafiNAnerlcu 5199.88 lOlJMlObbT 

77.1b 78J7 82J8 

,48 0b 49 43 32.16 
136.7 138 6 146 6 
127 6 130.3 137 2 
68.72 68 72 70 84 
170 2 181. 1M 190 7 


« toil tol ft*. -.5 77 04 77 04M 81.09 4117 101 

Do lAmiml 5774b 7746 81-54 -d 18 101 

BSSSiTIh MS 14 205 14 218.S3 *102 ).01 
DcHccum) . -.6 114 40 214 98 228 70 -IIP 101 
. S 267 90 267 -013 ZS7 
DaUcam) ... 5 318 40 318.48 335 24 HUS 257 

UK Growth 5M 79 64.79 68 20 -049 £.62 

Daurano) ........... 5 68 J6 68 36 71 9b -053 2.62 

SrM ... 5 W»67 ih)67 Z6Z81 -L27 3 71 

Da lAocum 5M7 J6 357 Jo 376.16WOW 71 

London & Manchester Tst Hgntt ilOUQJH 
Winlaee Part. EanerpS 1W ^2b” 


Midland UnKTrarii Ltd-Contd. 

MMkM Cxtndn Pivilea Unit Twf 

BrHim b" ‘ ' 

Ewonar Growth — .6 

Gill 8, Find lot 6 

Income — 6 


21 


Japan Growth —6 

Managed ......... 

Money Marfeit 6 

ItannAmtelGan .b 1 


56J9 57 27 60.93 
5955 59.65 63 46 
49J1 49 18 52 J2 
36J1 57.28 60.94 
63 77 64 16 6825 


58 09 S9J4 63 66 36(2^1,4 


•026 3 11 
•024 1.91 
, -.3 73 
*8 1 *59 
•0810 DO 


oSSS&pK BB*-- 1 # 

Provideot Mataal I UidtTst Mart LU- 

PMItth AnirGlh . 5160.23 60 3? 64.07 


Ml Cane- Bd 
CbtBt PH« 


Orftr * at TRM 
me* - Crt 



PM European CUi 5|58.21 5821 61.92 
PMJapaaGth ... 5 85 44 8644 9089 
PKOttneas Gth „. 515665 56 65 tOZbL 
Prudential Halborn UnFt Tits Ltd (Z445)H 
51-M Ilford H IB. Itford. Emci IGl 2M. 01-4783377 

Holum Link Hi, (ffiw 010345 


Scottish P r ovi de n t Ip* **?* U90WF 

bSt AnUTvwS< 


Htolbon- Tara ._ 

tMMrwCenn 6 

HbUmto Equity Inc ..6 


r«q Haiwtr Prjctog 


^ ^ HjlUkT45 

0> a Mitch, Min will hr based at bid pner. 

HUM Britannia Unit Tst Mgn Ltd QMflJF 


13 DroansAIr* Squirt. UMdw. EC2M4YH 01-6&3434 Heihera Eoniy .. 5B4805 S5868M54LU 


Call free PiUk Desi mg 0800 010313 
bri e r m edlarr bhillng . 0800 010733 
UKSiHdialMTnste 
Growth Gilt ... . -2 


Aitoerttao 

Gmeral .. 6 . 

b! 


38 63 39-31 *0-18 
3651 56.89a 61.04 
49.7b 50.23 5392 
43 52 *4 08 47 JO 
56.86 57 33 61.51 
43 56 44 48to 47.72. 


Jaaaa —b' 

TctefHnTnsu . . 61 
M & G Secnrltles tyJ (D9153H 
Three Qwyi, Tower Hill EOR 6B0 
Cun Sendee 01-626 «SM UortOtsilli 


41 M, 

holt 

koi 

•077 

kufl 


Smaller Cnl7-1 -5 L 
SerdalFuinsrM. SL 
nw U«fcM-i ..SL 


tzwAMw! .JL 
Arum IMu -5L 

Cr*«MB»CM<iW)-Sl. 
Managed htveu ... 5L 
BdwiOrtdtnsTa^- JL 
UK Growth 5L 


Aifr fl r cor rTT 5C94 42 2974 3142 
UcomiUniut 5DJ0J7 333 J 3525 


AMiabllaB 512301 1233 UZ.7 

Heron Unlui 5 03.78 141b 149 7 

Orarrfirtd 1 V» 50 560 Z 56S.9i 


Grrrfue AuOralla* . 5 
Grafand Bill lee.. 5Ll 
Grofund Eqoltr . 5 
Grafund Eingu ...5| 

Grotnnd Gilt 3 

Jamn SI 


SSmSSmi".. 1 bl"s3 2?iSsi“R£low ?2>r Ek IMt MmLtd O2D0JH 


injb'lOT'J 14)51 *l|2b2 
LOSS 110 0 1LS 5l*4 8l±.b2 


Aegis Unit Tst Kngnrt Ltd (1400)F 


5 


54 vmllrUdla Rd. 0r, 
hrilCrowlh . 

M j-u-Kd Ireanr e 
CAUVrhalRnsrer* 
p-rran Priem Pal . _ 
EWiMSwrerPMc*. 6 
■P5i-mmr6 GwUr b 
Si riidwUr ii Cdi mt .. S 
SHtoUBthSlt-SSee . i 
PljcrinnrrranllK .3, 
EBjcvew - tjnr. hr la _ 
eijontTM-r-nh'.iH . . 
Sirm»Fim%iDJa . S 


r rial. BS8 101 0272 237543 

48% 49 82 5300 ISO 

50 42 50 66 52 1J -0 IQ 5 00 
47 9 2 4 9 94 52 57 -fl X) 1 69 
5131 52 6b 56I)2-Ci»lb0 
40 16 48 b4 51 75 -O « 7 00 

51 ot. 52 41 
44 97 46 IB 49 39, 

46 90 40 25 51 HO 
4XS2 4 3 68 45 90 

4J32 44 jg 46 7J 

55 25 6731 60 54 
58 02 61.07 

AEtna Unit Trusts Ltd U600)F 

Alloa Home. 2 12 Pemonrlllr Road London HI 9XG 


01 49 81 49M 06 69 
85 49 B5 496 90 95 
59.43 59 43 6322 
6033 60 53 64 39 
70 02 70 02 74 49 
70 02 70 02 74.49 
2550 25*0 2724 
268 J 269 4 28b b 
257 1 257 1 273 5 
39*18 3440 4253 
313 b 31*3 33*5 
357 4 jeo 5 383 5 
8304 4UO0M 8610 
8854 0859M 91H0 
6167 61.67 65 bl 
b5 29 65 20 09 4b 


Drallng0277 2U010 


FS Investment Managers Ltd (12 DOTH 
190 Wn George SL GUMDW 


Ul 
1 J1 
0 95 
»95 
BOO 
BOO 
12.20 
2.20 
L'iJ 
p 53 
E 03 
p 05 

6.42 

2.42 


Dealing (727 1 261014 
Europun Growlh 
Eicmpr _ _ . _ 

lAcrom Units) 2 

F.rr Caslmi _ 
i Accom Umui ....5 

Fur & Properly . .... 5 

i-la-if Un-ul ....... 5 

H -Hr rield . ..5 

(AcanrUnlu) 5 

Itien jn Growr ir 
income 5. Growth . 
'Aeegiri Uiriui . 

Inri Liroings 

i Lxum Uerul . . 
iniiGnAi'h . . _ 

■ AtGum Uhi'v* . _ 5 
Jjkid G wr irtAeci .. . 

HUAmrrGwtJi 5 

UVaim Unu-2 ...._.. 5 
Pre-eertiti- 5 

i Occum Unie-I ... 5 

Sou llw Or, _ . s 

■Accum Units) _ . 5 

Smaller LO*. Dir . . 5 

> Acorn linns' . . .5 
SDecul 3-ts ... 5 

- Ato-m llnrtsi 5 

UK'jrowrh . . — .5 
(4mm Umui . ... 5 


'6494 


♦07 


Athlce o 

155 7 155 7 167 1 
jmB 400.8 430 7 
hOTSO 1075 5 2129 0 
275 4 275.4 294 0 
2915 2995 KOI 
70 68 70 60 74 87 
117 ) Ul] J24 ’ 

03 64 OS 474 W 94 
212 6 21 7 2 2300 
6L16 hi lhMt>5 30 
,330 4 330 4 3500 
S(l 15) 0 115)01 

217 1 217 XM 

308 4 3384 35«4 
UJJ 1 1 o 2d 123 
120 4 1 22 4 130 3 
.'84 7 184 7 197 6 

147 7 147 7M 15o 1 
176 B 176 8 106 9 
1I9J 122 5M 12® 1 
402.4 4J3 3 437 0 
2b 1 6 2bl 6M277 1 
3b7 2 3*7.: J09 ij 
tr.lJ 07 13 92 29 
113 2 113 2 119 
2*) 3 129.3 137 0 
141 1 141 1 144 4 
449 3 *40 JM 475.9' 

872 6 872 6 924 3 
Al If hurdles lnv Mgmt Sem Ltd (12D0)H 
19/21 Billilrr Sum. Lmosn EC3M 2RY 0 

Amur Income 5|S9 11 60 43M64JJ HJ3l* 16 

Amilr Amro . ... 5 bl 61 6296M 64 S2|>0 L']4 16 
IV'tr e-lderh*. 5LI470O 40 28 SI 3b -0 Ob U 00 
Iname Sunder 4a .5'jl4r 89 49 20 52 33L0.0tl4.a0 
Allied Dunbar Unit Tits PLC a600)F 
Allied Dunbar Centre. Swtodon. SN1 1EL 
0743514014 Dealing 0793 610366 

S il4WC*dTrrate 

rnwrn& Incane . -5[ 1*7 J! 167 2M 170 0|*l.0|3.74 

Caalui 5 2H0.7 280 7M 298 9 *L4t 04 

Balanced 5)470 J 470J 500 b|*J IE. 44 

Ac cu mu talar .... .51741.4 741.4M7B95l*4 80.61 


I**5l2 81 


Eunrocan Inc . 
lAecim UniLO 

Far E.il i Cm 5 

lActuni UnilJ 5 

Clew run . 5 

lAcron Units) — . 5 

Growth . .. 
lAcrom Uidlsl. 

Income & Growth 
l/bxum Units) 5 

Maw Portfolio . 1 >7 

lAUam Unlui l'j 

SoeeiaJ Sels 

•Accum Units) .5 

EaOflpI Fund 

HigO>M4 2 965 8 470 QMIOQ0 2(*5 2b 41 

lAcoun Uiltv 21065 0 4)BJMimB2l*5 2B49 

James Capet Unit Tst Mngt Ltd (1535IF 
P 0 Boi 552. 7 Dnonhire 5q. London EC2M 4HU 
01-*2b056* Dealing 01-929r>3*3 

AiMrrcjp litdei - SL U° 2 141 J 149 4 

Cadi'.rl 5L 444 2 449.2b 479 3 +3 7 

EarooeaoSoSIU 5 L 71 97 72 u 77 00 H1J5 

Far Eos: So SiU 5L 72 45 72 70 7758 41 S4 

GaM e. General .. SL 69 08 69 02 74 51 4)03 

Income 5L 395 b 399 6M42b 4 *0 B 

Ini I spec 5<li 5L 64 69 65 09 *74b 4N 

Nth Arnericin . . SL 314 c- 316 0 338 0 *17 

Emw’.in hidn Sl 114 0 116 0 122 7 *0.4 

Japan Indre . . 5L *'<b 74 47 *2 103 3 *0.6 

TVj«t India . . 5L 95*0 97 06 102 7 *0 8 
Capital House UnH Tst Mgn <0905)H 
Caoipl Home Fenlual Square. Edinbirgh 


AnwncanGUi Inc 6 

Do I Acre ml .. ._ 6 

Ennron Gwth 

Do lAccargi 6 

FS Balanced Gu 

On (Accuml 

FS Global Bond DK.b 

Do lAcrum) b 

Hrghrr Yield 

DoiAccuml 

FS Income Cwth . .. 6 
Da [Accunu ... ... 6 
Service la - 
Da Ucaunl . . . _ 61 


I* 25 
.100 
H01 
k 50 
bb7 
l.*I 
1.64 

tS 


031-22044*7 
Eurnm.111 Gwth .. SL 
Inuyite * Grerlr ... 5 L 
bmrlG"th ... 5L 
jcar Cwrn 5L 
MUlAmiTGwU SL 
Smaller Con . .. SL 
ur Growth F* .. 5L 


71 44 29 63 3152 
20 22 2022 2151 
24 62 24.62 2b. 1“ 
27 08 27 22 2H.9S 
26*6 2696 28 bB 
26 77 2 7 54M29 29, 
20.93 21 28 22.63 


Dealing 0000 B3J5tol 


,<lh 
H)IB S32 
■0 00 Lb4 
■022 - 
•0 57 116 


04 

29 0b 29 06 3L76 -0D1 
30.19 30 39 32.33 41 D1 - 
26 40 26 40 28.04 4101 0 61 
2600 2680 28 51 4)01 0 61 
72 28 72-200)76 09 4135 1.00 
752* 75 24 00 04 -0J7 1.00 
24v5 24 76 26 Jd 4)11 - 

2a t-5 2« 76 26.34 til 
28 38 28 J0M 3020 421 485 
J2 6* 32.64 34 73 *025 4 85 
4b82 4*02 49 81 4)00 33* 
58 39 58 39 *2.12 4)10 3J6 
68 82 66.824)7322 4)24 061 
71 09 7109 75 63M24I0 61 
Fidelity Investment Sens Ltd (1200)F 
L30 Tonbridge Rd Tonbridge TNll 9DZ 
Ca/Hree Prttate Clients 08U0 414161 

Bro*re UpJlInwi 0800 *14181 

S47 5 1*7 M 156 2 4)20 0.00 

33 83 33 83M 35 88 4)09 350 
b2-21 62,21 65 07 -0 15 0.00 
2709 Z709 28 79 4124 D U 
109 * 109 9M 109.9 . ... B JO 

34 70 34 70 3b 93 4121 ODD 

28.24 28 24 30.03 4UQ 3 21 
1063 106JMU3.1 4)50 100 
36-09 36 B9 39.27 4)21 0 DO 
46.00 46.00 49J3 4U1 0 42 
42. OS 42.05 44 JM 4U5 2-26 
2b 87 2b 07 m 27.09 4)07 9.67 

23.25 23 25 24.87 >005 4.46 
127 b 128 3 137 b 4190 43b 
114 8 U4 8 123.2 41J0 44S 
26 97 26.97M 28 48 4)07 bJ6 
107.9 107 9 114.7 4)10 ) 00 

203 4 203 4 21b.2 3 00 

IbSl 168 1 178 9 ... 7 00 
3346 3346 35 67 4LU 0.68 
339S JJ9S 36 41 <02* 0.95 
bl J5 61.35 65 56 4)71) ODD 

3*30 346 0 37L.ilaUU.00 

FlddllySeled fVnooal Penilu KLrtfoiloi 


3h Harbour Exdiaiygr So. London E34 9GE a: 
EnraoBan V.._ 513143 317.9 336.3 


Gilt & Hud 5 

Growth Etna ty 3 

GninMIl JL 

HUiArocric»V_....5 l 

PacHRP 5| 

Prop Shares S 

Small Cm . £ 

InconieTm _ _S 
Inunratlaaal 9 . . 5 


106 0 108 0 113 7 
274 2 280 5 296 8 
390 9 398.9 4L3.3: 

164 8 167.4M177.ll 
343.9 348. 4M 368 61 
3016 301 6 319_1 

267 0 279 4M 2951, 

109 8 111.4 U7 8l*0.1 

liasS 


(Acaro UnitsJ 

Cammoalli 

Hcaro Un 

Command Growth . 5] 
Cunwniou Growth 5] 
Caavmiaa Inronw . 5 

Diridend S| 

(Accaai Unite) 5 

Enroowr S, 

Ihccum Units) 5 

Enrapean Dleldcad . 

■Acaro Unite) 

Earn Yield 5 

(Acorn Unite) 

Far Eastern 5! 

(Aocsm UnFls) 5 

Fund of lire Tsts 5| 

lAcroiu Units) 5 


(Acaro Units) S 

Gilt Income S 

(Acorn. Unite) S 

Gold- 


1136.8 138 5 14651 
Go) Id Management Ltd UAOOIF 
3. Fimbaiy Square Lnrinr EC26 1RT 01-6382433 
Gelid let) Coo ...SL 144X2 44 12 49J81. ... BJM 
Guinness Mahon Unit Tst Mgn Ltd QOOOIF 


PO BOI 442. 325t Mary-al-HIII. EC3 


-SL 

Airier Eq tec S 

Anrer Spec Sits ....SL 

Australia . S L 

Cadi Unit Ta 0 

EauimQppi. ._ 5L 
Einrmuulwm-. 5L 

European 5L 

1992 Euro Ops-. _5 L 
Famoro Names -.SL 

Far East Inc 5L 

GiHA Ftdlnt.. .0 
GlohilCmeiilMe. 5L 
Geowili & Inc . 5L 
Incmneples . . -5L 
lial Bond. ... 5L 
Jahuii Spec Shi .SL 

Japan - 5>, 

Manigrolall 5L 

Monrytanlder SL 

Bec a eei y SL 

Sooth E A-.ra SL 

SeeujISils .... SL 


Ca/cnavc Unit Trust Mitgmt Ltd 12Z00JF 


American SL 

Anrer Spec Site ....SL 
Codr SL 


t b Tai erdiMiM Yard London EC2R 7AH 01-606 0708 !^Emc<iM«te'lSL 


Ganeiww: Powialio 
Amenas Foeiialia _ S| 
European Pdrtlolla _ 
Jacanee PwtfnliD 5 
UK IKoeir S Gnroth .5 


57.76 SB 09 6213 
4950 49 92 53.4(1 
to OS 60.268 64 45, 
S3 86 S3 94 57 70 
47.50 47 50 50 4b 


■5M7J64 Chase Manhattan Fund Mgrs Ltd U600IF 
Leconfiild Hte. CuraoaSt. London W1 01-726.7753 
S&CSpecSrU -SlSS 79 SS 79 S9 Q3IJ)bOl6 35 

CIGNA Unit Tst Managcn Ltd U700)H 


G-ll & F-ted lnl...5L 
GlolMl CoOTtrUMe ..iL 

Income Plm SL 

Japan 5pec Site -SL 

Jaoan SL 

Managed 5L 

SaulA Eid Asia.. SL 
Special Site 5L 


Euroyean Growth.. ._ 

Pacific Growth 6 

Global Growth 6 

Decor wy .— (■ 

High Income 6; 

Do Occum 6 

North Anarteon 6| 

7om(r Bar Scr Cate \ 

Do Accum V 

femiiBa’IISMlE-Ji, 

DoAccam 2L 

5i vncad Milne* -.16 
SiVtacmlBbedF.J 


6334 64J2M6&82 
61 M 62.73*16712 
53*0 S4 7HMS0 61 
3331 3331M 356.4 
87.68 87.604 93 82! 

9227 92.270 98.73 
1381 140 SM ISO J 
251.9 Z5L9 274.9 
352.7 352.7 384.9 
152J 1S2.2M 1*4 4 
164-2 164.2 1773 
1093 112 80 1156 

S937 5937061.95. 

0 hry a tmeni Manager Errig Middleton 
Hunted Generali Fund Mgrs Ltd (10001F 
Admin. S Raylrigh N Hatton. Brentwood. Essea 
Enqu him 0277 S730d 0(9 1 hrgten 26X010 

Property 5(7537 75 57 80. Lttl. . 711-58 

UK Growth Sl 69.22 69 22 73.44 Uinbti-ZT 

Hambras Untt Trust Manages Ltd (1000)F 
Admra, S Barlrite M. Hum. Breatwood, Esn 


-6239333 
LI 0.00 
Ul 1140 
Ul D.79 
(1) L<M 
(a) 6-35 
U) D3S 
u) asi 
tel 383 
Let 383 
Ul ) 54 
U) 334 
(a) 604 
U)U39 


(Accum Unite) S 

High Income Sj 

lAccam Unite) 

noowaul Growth... 5 

(Accum Unite) S 

International 

(Accum Unite) 5 

Japan A Gwrcral S 

(Accum Unite) 5| 

Japan Smaller Cm .. S 

(Accnm Unite) 5 

Midland Sl 

(Actum Unite) 5 

Pensioner 2 


5 Trump Sl. London EC2V 8AR 


Income Trrote 
Amenc-ur incwnr .. . S 
Hign Ipcnne ... - 5 

Lew r income 5 

HiunYifld . . -..5 
Goal Securilln . .5 
Internal moil Trrote , 
Anrer Spec SlU —5 

Europ-vin Growth S 

ImentiUoiul ...._.. 5 

Jaoan .... 3 

Pm-iic — 5| 

Sec. of America _ .5 
W wide Ai let 1/01.-5 
SrweUlIrt Trrote 
Ateet Vahw 5 

Cone & Grit S 

Smaller Cm 5 

2nd Smaller Cm 5 

Ir ec n efTt _.5, 

IVtel Mini Cdly ...s| 
□ •ear E intlng) S; 
TncPnaloge „_..5 
U« SpeelllStk ..— 5 


EwtloeanGrgwiA . 36 
1993 EwaStet dpi ..36 
Internal Waal lac 3L 

lohaiwnanGUV.-SL 
F jcillc Growth V. 5 L 

UK Growth Au . JJL 
UK Growth Del . 56 
UK Income . . SL 


73.63 73 650 78 44 
56 86 56 06 60.56 
56.89 96 09 60.59 
53.99 53 99 57.50 
76 79 76 79M01.70 
78 76 78 7* 83 08 


-796J571 

•0 76 134 
.•001 394 
Hi 16 337 
MU5 L65 
•057 327 
4)J9 >42 


7311 73 LI 77.8*1-0 ITU 42 


62 40 62 40 66.4* 


*0 1*16.47 


3*36 3636 38 93 -0 14 3.05 
330 7 333.0 354 6 *22 4 70 
1073 188 3 2005 *0 3 4 77 
1950 19*00209 5 *12 4 60 
29.04 29.0443054 4)82 7 96 

843* 84 3*08984 «0 J L37 
23 21 23 21 24 71 >016 134 
1112 Uli 1104 *0 7 06 
100 6 1806 1918 *13 0.01 
209 0 289 0 307 7 *23 0 04 
259 0 259 0 275 7 *24 072 
36 JS 36 47 J8JL3 <0MlO37 


Citkorp Unit Trust Managers Ltd aOOOiF 

Admln.^5 Rj ^[elg ^d, Hun on. BrsnwtKX) L Ecn 


127 3 1283 136 7 
... . 1085 115 6 
102.8 102.8 109 6 
1695 171.4 182.6 
143.7 145 4 154 9 
94 57 95.30 10L5 
1014 1Q3.1 109 8 

109.4 111.6 118. 9 
141.6 143 1 132.4 
114 0 1LSJ 122.7 

122.4 124.1 132.2 

138.4 14L2 150.4 

127.4 1298 U8JH)66lO.OO 

Fleming Private Fund Mngt Ltd (22001F 
31 5mi Street. London EC2M20P 01-377,9242 

Firm. Ire P*follo . . O|8270 82.70 84 8D}i0J)<laO4 
Firm. Cap PfpKD.. 011212 1212 123 .4 1*0 2(286 
Foreign & Colonial Unit Mngmt U200>F 
Admin. S Rayleigh Road. Hirttaa. Brentwood Esa 
Eiupiirtei 02)7 227300 DMltog.0Z77 261010 

IBb27 86 28 42JOT 
1253 125.5 134 2 



Enwlrie 0277 2Z7300 
Amcr Eauity Inc H_. 5 

Canadian H S, 

Eqertr InconwA .... 5 

European 0H_ 5 

Hlgb Income p 5 

iml SluuDonj 5 

Japwi & Far ud ... 5 
North American H._ 5 
Recoeay A Ante ... 5 
Scanoluilan H . ...S' 
Smaller Campania . 5 
UK New Generattea sl 


Dealing i>2T7 261010 
6631 67 2150 71 35 Kliilb 26 
54 74 54 740 5808 OQ)n.69 
U10 U31 1203 -34)6 53 




MGN House. Htcu: Rd. Worthing 
Dealing: 0277261010. 

High Income Sf 

(Area m Unite) 5 1 

UK Growth S 

(Accum Unite) S 

bn Equity Gm 4 

brUBuid 5 

SprcUISte 5 

North American 5 


JJItST 18135 1831 7 
Kill 283 4 299 7 
089 21 3893 411.7 
£.13 Of. 615.1 650 5 
folOl 333.4 565 4 
26686 2729 2886 
p97 42 607 8 642.7 
Luan 1992.7 21073, 
p07 72 310 4 3283 
07338 37b 7 398 4 
45 60 46.0 48 6 

45 60 4*0 48*, 

inS.bO 341* 3*1.2 

S D2 035 b 803.6 
97 207.7 219 6 
62 262.6 277.7 
64 377.6 4003 
49 630.2 660 0 
44 9135 966 01 
anKri 2103 0 2223.4 
,5b 51 56.6 59 4 

lurf-:c iw.4 112.8 

5224 53.4 56 5! 

.58.09 99 5 629 

>13458 437 B 4*8 4 
IUZ40 13422 1436.1 
UK9< 1044 9 1105 0, 
1)1951 17395 183951 
69 49 6950 735 
8204 821 868 

119JJ4 12132 1283 0 


0243266366 
*0.4 128 
*04 La 
*1 1 0 B5 
*12 0 65 
*0.6 100 
*0.7 0 00 
-0 7 U7 
-08 L37 
*02 657 
*05 6 37 
1-23 1-66 
-35 1 66 
*12 

458 

-05 
-1 7 S58 


l»« 130 L 7 U76J>HLOlOOO 


05254 152401612 
05341 1535 1*25 
P43 40 970.U1026 6 
S99QZ 26742 2820.0, 
b90JO 6905 707 a 
Eouj 6165 651.4, 
P40.94 0995 908.4 


FK4 00 959.0 1014.1 1*0 41428 


W e co ierr 5 

(Acnm Unite) 5 

SrepdGewal 5 

(Acnm unite) 9 

Smaller CDs 5 

(Ann Unite) 5 

Trustee 5, 

(Acorn Unite) s! 

MGM Unit Managers LtdU) (1000)H 


3X116 2097* 21*55 
llfiO 1057 4 1118 2 
^17)516 1775 7 18778 
]Ute91 617.00 6525 
*0022 2D0BJ 2123.8 


*1 9 1.91 
4LS 0.41 
* 0.1 9 11 

* 0.1 

*0.5 5 bl 
*12 561 
*L4 050 

*i a 050 

-0.7 254 
-1 I 2_54 
*02 451 
*06 451 
*0.1 956 
+0.2 956 
*01 202 
- 0.1 _ 
-0.2 588 
-05 188 
*1 5 I 20 
*2 6 1.20 
*0 1 521 
*05 5 21 
(*ipj 0.00 


Eiira (Bonne ...... 5 la 

Gilt — 5U 

mcanr A Growth ....SL 
Pi dn ext Shoe .... 5 L 
UKIncome. . 5L 

Sector SewcUlMAod] 

CWroMOtoaM-U- 5L 
FtomuJlSeaetUB — SL 

Gold SL 

Attenuate.-. SL 
imlUtearo. _ . . SL 

Proper* r 5hir« . SL 

WmMTecfenelaqr...SL 
MmsCtoetaFadi 
Ammo* Growth - 5L 
US Smaller Cm- 5L 
lAccnm Unlui . ..5L 
(Lmrolioe Growth ..SL 

Europe Rrf SL 

(Accum Units) SL 

EuroSisNIteClk SL 

For Cast SL 

French Growth .„ S L 
Ascum Unite ..— SL 
KoroKoroADtoa— 5L 

ton Growth SL 

IM1 Drawee; SL 

JapaoPvf 10-1) — 5L 
Accum Unite to- U. 5 L 
Japan oca Her Cm- SL 

ShwoonASEAH-.5L 

Arrjen Unite __-.5L 

SE Asia 5L 


6454 6454 M 47 1-0 £8|5.13 
Z555 25 53 27.14 •0086.73 
2555 23 J30 16.43 49 0)11.72 
27 J7 27.17 Z8 86 4.MU 61 

5981 519 HI 63.54) 

6S.09 63.09 67 031 
39.20 39.20 4224MJni2j5 
7485 7483 8O.32(*034rTa 
5661 56 61 Ma**l*BJ5t56 
4236 42360 45.00 HUS&W 

77.60 77.60 8253 1 
24 87 24 87 2623 
32.22 3222M34S0 ... _ 

1923 19.23 20. 43 (*052 [957 
260 1 260.10 2795 1*1.20 1 " 


•toibam toll 5n Gg , 6 


Hattomi Japoneic - 6085 20 10657 199. U 


Holbam Nib Amcr ,-b 
HnUern Prendre tee _ 6 
Hotearn Sro Cm ....6 

HoIborwSpec SIU _ 6 
Hatearn UN Gmrtl ...6 


24 14 Z4«3 26-14 
74 10 74.10 79.39 
62 bb 62-6M 67 01 


Hatbam Emncn -.6 
HoteonHUlK. ,6, 


Hnlfiom laU Gru . 6(126 55 U6 S5 139 3«' 


57.31 67 J1061 29 


9907 99J50U06 25 
4120 41 200 43 97 

66.44 M 44a 71 051 

9353 9353 4&73M11 



Edniir Growth ac* 

EqurtyGrowih lec 

InUGegiiih Ail .. 

hntGriwnrlnr 
Global IntcnwAcs.. 6! 

Gwoil tow toe 6 
Uartfl IrJSSrtta 6 
NUiUrt Leaton P"« 


. 5MJ387 

liSJ L8rM20:l>KWl)92 

• 7 61 17 04 :4 09 w.ieigqj 

24 70 71MS»J) - 

JJbf 24 10 2579 
11,12 21 29 
14 « 19 79 Z1 IB 
54 1«6S 31. B* 

1? 25 18 38 19 67 



197.26 9726 104 021*001 12.44 
Regency Uft Uutt Treats Ltd d400>F 
35 Faanuln St. HancbBtir (02 ZAF 061 
BrttnA Hiconie . - S'jl 5S-S6 5U3U5N90I 
BriUM Crowlb _.Ma IS357 54 21057.681 

Reliance Unit ItyrS. Ltd aoOfiW 


Ecoinire 

High InC ter 
High toe 

E mope Ace 

Coroprinc 
NuiAmrr Act . 

N(T Amerlne . .. 
PJCiltf Arc . ... 
GI0M1 Act . .. 
Global Inc 
UK Sore 5Ht Art 
UK Spec S<te Inc 


179 6 JS3 2 195 4 

156 6 IS" 7 1704 

1"34 i96 0 2^7 

189 7 J«L3 2051 

IT*- i 128 2 13*7 -G21EB3 
. . 121 J 12J3 UiS-flifiw 
. 6(204 2 Mi 3 .913 i •? hi - 
* 160 2 1*02 i?r. g * i : la ■* 
1W 3 153 3 163 3 *1 1 W 56 

6 hj 7* L.t 7o 1'JPP '2 10 

ul 93 #6 4J 76 100 0 <2 JO 



39.01 39 010 41.44 <024 
45.66 49M 4851 >047 
49.65 50.16 S3. 79 -*M 
51 SI 52 40 56.19 -Don 
22 46 22.46 £386 *015 
69 62 *9.620 73 *)/ q)*} 20a 
49.36 49.26 32531*022) 


ftdieote Home. Tanbeidge Welh. Kent 
British un 6(1110 237 9 2525 * I Sl 

Rd MKT duel 6 1442 144 2 153 -31+0. 7L -. 

ReUj>ue(Aec] ... . blaEJB 203.9 215.71+1.113 07 stWIUwim ...i!«.7* 94 7b 131 >1*0 J(’TC 
Rorii Asset Mgmt (Unit Trust) Ltd UKSSIF Sovereign Unit Tst Mngrs Ltd ilOODlF 

Par* View Home. Front Sireet. Benton 

H*wcaale«ponTjp*HF7 7TZ (09U21&0077 

Eieroat Maragad ... 5157.83 5855 62-28T . l3.J9 

- N.M. Rothschild Fund Mgmt CLMMDF 


37.61 37 610 40 14 H)BJ(L41 
BO 3S 80 29 85 .26 
BL10 81.10 861b 
48 J 4 48.140 SL49 
96 97 96970 104 1 

98 20 98.20 105.4 
19.03 14.03020.41 

99 31 99 J1 1095 

91 JJ 51-13 54 41 
51-82 5182 55.65 
28.17 28 17 30.13 
45.55 4555048J9 
34 03 54.030 36 15 
4568 4568 4864 
45 68 4SA8 48 64 
30-16 38.16040.60 
5031 5031 53.99 •__.. 
5037 5037 54 06 *9J? - 

1284 1284 U64M2QWJ4 


Sl 5nntH^l Lane. Londco EG4 DotervO, 
NC America (lnt)._. hfllZJM 20204 35B67 
RC America (Ace).. .6075 74 375 7**05.87 


■ICSmllr Candn Co ..6 


1 NC UK Eonety 6 k _ .6016 97 116.470 12644 WIJ3H 09 
_ NC Japan bCtt ® 268 45 28830. 


40 40 40 40 4431 


Z NGSmllrUK Cm —.604083 14063 ZlNJ&rO 24(247 
n HC Smaller Euro 6&0634 20634 22Z.44 1 — K “ 



64 20 «4 SOn *0 . 031-0 Mt 


Inco me 

5i: 1 55 29 55 :-6J59 w4j-6 2ii4 02 
UK&oSrtli . .54 *« 48 49 2ewn M *01-1 V*t5 20 
Standard Lite Tst Mgmt Ltd (0659JH 


1+1 61000 
+X7M00 
*1 l(4 91 


Global Income SL 72.77 72 770 78. 15 ( 

knl Band SL 48 14 4834 50 BB 

USiDODW 3L 57.79 57 79061.76). 

lAccnm Urdu) 5L 1*906 69.16 73.90 ( 

»n_ 21*6 44 bb 440 6808 1-026 1 92 

eSS£JIoS_^. 5L|41.96 91 9M 96 75 he.0*|0 67 
Euroaean Ace _.-.5L 193.70 93.70 lOObitOlom** 
Exempt - 3L 1 117.6 117.60 UH2M.4014JO 

For Itemter Fhod 1 


UKSmftrCe'y SL 

UK Income SL 

America SL 

Japanese 5L 

Euroman 5L 

Canadian 5L 

Australasian 5L 

GUI . SL 

Deposit 5L 

UK Ma|or Co'i — SL 

UK Smaller Co's ,.5L 

UKIncroae ..SL 

America 5L 

Japanese 3L 

Enropewi SL 

Canaduo — SL 

Australasian SL 

Gill 5L 

Deposit.. 


SL 


9636 97 45 60 47 W 16 
4644 40 00 50 61 HUB 
5202 S3 03 5582 -015 

6281 64 01 67 38 -OIK 
57 65 58 41 6L48 444 
63.78 64 86 6027 -008 
46 79 40 41 50.96 -00X 
43 06 43 74 46.04 HU3 
5329 53 41 9622 HUB 
94 44 94 44 5730 HI 07 
59.42 6033 6331 M JO, 

9638 57.47 6049 
46.46 48.11 58 64 
52.04 S3 04 95 8JL 

6282 6402 6739H0M 


SGeorgeSE Edinburgh 
Managed Ace S' 

UF Equilr Oh M: 5 
UKEoHupiiPClre 
or EoHupmc Au 
UK Ebbj'.- Gew *cc - 
L'K Eflaitr Gen tnc 5 
aKLwp>Ge*hcF _7‘j 
UK larger Ces tee F 76 
GUI A F*d Hit Mb 5 
DmbLwnGnAceF >-i 
rtih Amman Ace & 
Far tan Ace _ . . 5 
Enropean Acc-5 


Em; 2 k* 


32.69 32 69 .14 73 
VJ4 38*7 41 cro 
34.47 34 88037 0b| 
39 29 35 72 J7-»5| 
38 3 h 38 63 4t M 
31 I' 3 32-0=0 34 0* 
252 9 255 7 J77 * 
220 1 22260 2415' 
2b II 26 120 2" 49 
239 l 2-iJ 6 2*4 ’ 
30 5* 30 39 32 4* 
9434 55 46 58 9.1 


08G0 393777 


32 84 33 98 3b Wirt! 2U.92 


n 46 
i3t» 

lice 

-0.3K ID 


“ 45 Ciuriottf S4 EdtofaWi 



- Stewart tram Unit Tst Mgn Ltd ilSOOM 

“ -- - -+■ 031-226 J771 

PBJ-1 0H.S3 
3-’i-L?h S3- 
*0 all 39 
■ »■ n 


SSB-S Morg*t GmrfeJI Unit Tst Mgrs Ltd OSOOW M 

*1015119 sue** Uwte, EC2M 1UT «t b» 34 o—)— 0. sxro nuc Priroeer 

Dooton: 01-8260826. EnqalrfeE 01-826 J3123 


*1 0(5.09 
-0.2)4 42 
-OJto.42 


+1 D 488 
-0.1 381 
-0 2 3 51 
-18 i 09 
-4.1 109 


Ena: 0 
263 7 269 40 286 6 
377.4 386.0 410.6 
311* 32180 342.4, 
349 8 361 J 384 4 
■to 37 5b. 680*0 20 
5227 9227055 04 
37.69 37 69 «0 70 

64 77 64 94 69.091 


-a (k, I 


American Gwrii ._ 5L 
EinupeM Gwth 5L 

I nil Gwth SL 

UKEteidylK 5L 

UK Eiput) Acc 5L, 

U K tod Tractor WS- Sl 

UK H0 Tractor Acc . S 1 
USEalneTnKtortnc-51 

US Enkri Trader M 5 

7-9*1 Tracker ,_..S 

Managed toe SL 

‘ ,.5L 


136.0 138 7 147.6! 
1971 1971 211.6 1 
160 0 16230172 7 

104.6 112.80 120.1 
1159 114 40 127.1 

110.6 1118 118.4 

113.0 U4.4 121.1 
1366 137 b 145.7 

138.0 1398 1*7 2 
9734 97 9001(06. 
99.42 1018 106 9 
99.42 1018 106.41 


MLA Unit Trust Management (12 DOW 


-6238211 
,*0J 6-11 
*0 4 .JJ. 

*0.2 279 
.*0.3 279 
1*031 205 

toil b A7 Emivt torornn' J3L 1 177.4 178 0 li 
E*™0SalUCto-3Ll3M.7 360 .On T 


mm 1.09 
*0 5 DOO 
1*2.4 0.00 
*B.8 4 831 
*0.9 4.83 
*06 350 
*0.7 > 50 
-04 2.58 
-03 2_58 
*05 M 
* 0.6 ■ 
*OblL96 


Dotted States 5, 

Paci'lc Oasm 5| 

EdaUrGiwthAcc.^ 5 

iteghhw Accun 5 

Him toe DM 9 

fat Lift hectare..- SL 
n< Lite tad Gao _.5L 
Ryt Ule hnl Spec -.. 5L 
UK Eawmlog Cm — 5 U 


frj£ Ktoda rating PF_ 56 1138 113 8 121 
T Sf J*pb0BT>adto)F_*L KW-bS 100.65 107 t 
f'S Earapon 616337 65*90 696 


American p . .S 
lAccnm Unite) V.. .. 5' 

Ausualian 5 

(Actum Unite) ... 51 

Brill* 5 

(Actum Units) - .5 

European v _ 5! 

(Accum Unite) V " 

Japan 

(Adam Umu) .... 

tootle Eint _. ... 
PEP n« B .. . 

Mngd EoollrNmS. 
MngdCtobNmS 
llngi) rind ■« No* 0 


272 9 2729 JTP 
3127 312 7 333 2 
1*7 9 ;9? 9 2(0 7 
204 0 204 8 218 G 
838 8 838 8 88 7 4, 
1759 R 125*8 1332 « 
356 0 35to 0 374 I 
377 J 377 3 *010 
114 4 114 -a 121 r: 
1 15J 1153 122 7 
nil 81 155 37 165 47 
97 24 97 24 102 1 

95 59 95 59 10U 3 
95 81 9581 100 6 
95 66 95 66 .00 « 


Admin- 5 Rayleigh 3d. Honor. Bremwood Ecai 
Eretuwiex 0277 227300 Oral.lto 0277 2*1010 

hdmauPDllla.1 Ol 51 S3 5153 5a 351 W 22 

Son Alliance Unit Tst Mngrnt Ltd n200>F 


Stnrefarand Inti lav Mngn Ltd FI200)F 

General Eaa: 0720 239*00 Dealing 0733 230000 

• - 3844 3844 4fW 

64 57 66 08064.23 *0 40 BOO 
218 B 223 9 2382 -U7&99 
1413 141^0151.4 850&33 
107 0 107 00114 4 -04C&-33 
46.46 46 46 49 50 <005085 
5L06 SLOSI 54J0 -P15M.43 
44 93 4493 47.79 4|lkl.M 
U 17 65 49 69 66 -035PLW 

--| #tlu p54 

65 HJOjO 00 
66 1-0 JSC. 30 


•O 4 
*2 8 
+18 
*G> 

•0 t 
•OIB 
•2 1 

•03 L . 
•o> r M *4 
•0 40* 


56.49 56.49 6042*0X1 1.91 htermw 8 Gwth 

194 J 15430 163 7 *0 8 0.01 tolwnaUmnl 

79 04 79 04 8386 -003 0.02 61't .6 

63.11 63 11 66 96 -013 2-21 Europe*! 6 

105 6 105 6 112.0 *0.6 032 American . 6 

3294 3280 3437 -006 252 Emerging “Ins 6 

4091 4L74 44.4Or-OJ0Tl.71 UKSBirilee Cm .. 6 

Henderson Unit Tst Mngmt Ltd 02MH1 SrirtjFiret SL 

Admin. 5 RarieMh Road, Hntun, Brentwood, Essex 
EngnkhE. 0277 »73O0 DoalHig OCT? 2610X11 

Fanub Henoerinn _. 5tri57.91 57.91 61 B5l *031)11- 06 
Family of Finals ,.9L 19801 58 01 61 96MJIU 93 

FomPro* beam 55 J 48.7 48 7052 05|i0J2p 86 Cl Cacrwh h|/ n rtiiiBinr ft! ~Tf "O 

"•* 47 woai.07 |t527ro.m^rsTK8 iWlfWi^lTSa 


Geoffray M nriey Unit Mgn Ltd (1200)F M ^rS??^ 

4 Temple^ Utodog.SWM 3H?^ ... PlJOfl 7 ^ SSSS^ C f 5 TTo? 9 1 ^ % 9 108 4^4 1 

Ertopro Growth 5L| 

L4 
10 
80 


Ertuci Aiwrican — 3t< 13733 373 J 3913 
Exenpe Pacific ... 3L 1312-3 312. 30 325 3 


MaUon Unit Trust Man 


63 47 65 420 69.60 

64 71 66.b2 70 87 
23 03 23.7702491 .... 
43 67 45-20 48. OB -OOlL 
3589 36 17 3848 -0 15 1 
34 67 35 98 3828 i 
21 19 2213 2JJ4 
24.52 2519 26.80 


7WettNlltSl, 


!»« 


15S1 Boulph St LMrinn EC3A 7EE 
Ma M an General . . .919822 98.£ 
ManuLite Graup PLC (12MM 


Ltd n 2 D 0 )F 


01-63857 

9822 48.220160821 iufe.73 


Acmnen Hexene , — 5 

Aweilcan Income 5 

Emit* lucerne 5 

Europe a n 5 

For Eastern . - 5 

Smaller Co* 5 

_ Olympiad.. SL 

9 flEe==fi 


61-17 61.40 66 64 
5386 5386 S699 
129J 1299 1378 
80 67 8087 0611 
55.93 55930! _ 
124 8 1248 1328 
59.76 59.760 63.79 
52.44 52.44 5585 
41.54 413*84431 
63.90 63.90 6821 


0345090933 


Royal Trust Fund Mgmt Ltd U7007F 

|4n, l X Ftoteory Sq.. EC2A 1RT 01-6382433 


GIN Inane S 

High fnceme . _5L 
Income A Growth — 5V 

fm I Income 56 

Japan Grawu. 5L 

Special Sits SL 

UK Growth SL 


68.28 68 28 72.63 
56.08 56.080 59 JO 
1132 113 2 120.4 
135 9 13B9M1449 
58 J* S8 Una 61 87 
16 Lb 16L6M1719 
138.3 138-10 147 1 *02Dte 25 
52.36 5236 55 7UWl.2hC.bO 


Sen Alliance Hons*. Hq 

Eqnrty . 5 

North Anwrfea 5 

Far East 5 

MrwMeBond 5, 

IV wide Financial . 5, 
Wwiae leapntegy ._ sl 

Eorapean . 5i 

Emily Income 5' 

Partfolto 3 


HO 40 

170 
•1 U 5.10 
-040 4 65 
-OU 4 14 
<090 0 00 


irUiam 

541.7 54J. 7 576 3 
71 04 71 69 76 L~ 

126 7 127 5 135 6 
51 00 51000 53 T~ 

47 58 47 58 SO i , 

49.92 49 92 5J U 

66 52 66 5207060 

67 09 68 O'* 73 a«l 
57 45 57 35 61 wl 

Sun Life sf Canada Unit Mgrs Ltd (OT05W 
BaBngview. BaHngKDto HinU D800 52S725 

American Growth , b 23 43 23-0 

UK income SG 135 36 35.' 

UK Growth 3 L 1 72 29 32 i - .... 

tooridwtdeGeantn SLI2S73 25 73 27 371-40:10 00 
Son Life Trust Mngmt Ltd (1200IH 
101. Caronu Se London EC4H MO 



uqu-j 

I 43 25 04) (O tb 
. 99 38 2KJ-0 I (5.35 
! 29 34 3S[-f9;l2 4* 


Eg0Cy Income (x>_.6 

Ucca Unite) 6 

FTn & Property td ...3 

HlghYWdfa) . 

(Accum Unite). 

Iocoot Da 31 b 

toUmaMMl U) 6 


273d 

Bredge Am Gan Ik.. 5 

Da Accnm 5 

laremaiianai .6 

UK topiUt b' 

UK ploldend 


0 Dealing. 0277 261010 

75 11 75 U 798b .... 1 13 
78 28 7828 82.40 ... 1 08 
57 07 57177 60.71 *0 0 2.06 
51 12 51.12 5438 -CM 270 

. - - j 57 b4 57.64 bUl <024 506 

SV Model P-Mla _.2<:QJ£U> U2M 136 OOMS0&B4 
City Financial Sens & Invs Ltd U100IF 
1 White Kart Van). London Bridge. SET 01-4075966 
T!7 W 4 1T0^MHUJS0W 


Enmpcan Inc ... 3 

far East em 5 1 

Fnuncute 5; 

Reed IoUtmi 5, 

Iml Technnlngy 5 

NMEnwetertor) JV 

HEewwbi) — It 

NainralRes 5 

O' seu Income 5 

UK Growth.-.. 5 

UKtousmc.... 5 

USMahwCm 5 

US Smaller Co's.- 5 


5269 5546 

119 8 120 1 128.4 
144.6 144 b 1U.4| 
138 9 138.9 145 8 


73 49 73.49 78.57i*o«5 
70 33 70.49 7SJ9I ~ 
77.19 77.60 83.99 
99.10 99.9501069, . . 
bO.52 hO 520 W.Mi-0 14 


24b 

219 

9^3 

Q.5B 

4.47 

4.47 

L49 

385 

,1.87 

£.00 

1059 




9934 100.70 107.71 

Fordtaw Watson U.T. Mgn Ltd (1630)F 

ianwww- v S r.«;7WOi».-*wJEg ESSW«.nhriM uJ&W 


Beckman lot Can f .2(244’ 


39571+1 1 1 2_56 City of London Unit Tst Mgrs Ltd U000)F 


W-TOkO 17(6.45 


Soddiees Ms. Gutter In, LnqdaaEC2V 66R 0392412144 
AciMAsweDa 10 1117 98 17.98 18 601 _ _ K 87 

Clerical Medical Unit Tst Mgn Ltd rUOOMJ 


KS20JH 


nnUMUHiui VH<> ■ >1 myiiii «_i 

131 F.irstWri PjiemenL EC2A LAY 
Wieb-r Growih lire . 51125 7 125 7* 
Do-ctum .... 5| 178 4 170*c 

te'lher Grtlr Inc . 514565 46b5n 


(08001373393 


1600 160(1 1789 
164i lbdi 1751 
1070 107001134 
136 1 13b 101444 
24/ 1 247 1 263.1 
1054 105 901127 
2369 2869 305 5 

ArUuUinet Unit Tst Mgmt Ltd U0001F 
131 F.irstwrj PjiemaiL EC2A LAY 01-6289876 
" '■>70 133 21.... 1 40 

) *0 184 1 ,...|l 40 
>650 48 39).... . la 90 
Arftwrigirt Management (1400)F 
1 King St Manchester M60 MM 061-832.0242 

G'owih 5 9447 98470105 BO . ..Ij.bl 

Income 5|5131 52 72 5b 09l„ .. |5 79 

ln< men iona I . . 5LI49 25 49,-W 52 641 LLzj 

Asset Unit Trust Mngn Ltd (0900IF 
JJDeqemSemi Landpa SW1Y4P2 01-8395688 

Giowin N« 10 5(97.75 97 75 103 Bbf-l 91M 28 .. 

Income Nn 10 .. 5UJ5 18 115 180l22J8l-l*ll6 24 CM Income 6l47 28 48.04 31 J8lK71»l 

Commercial Union Tst Mgn (36001H 


Narrow Plato Bristol 
American Gwen . 6i 
Anas Mngd Gwth _ 
Dragon Grown ... 
Eaai’rHightoc .. ah 
D o Accum . .. At, 

Eurape.ui Gwth o 

General Egulri .... 5L 
Gill A F.d Inr Gih . 5 
Gill *Ful Inline.. 5 
In* emotional Inc .. . 6 
Japan Growth . 6 

Prdsgre* Gwth .6 

Retirement Inc .... 
Retirement Acc... 
SB-oal Sits 


2627 2665 2835 
27 50 27 50 29 26 
36 02 36 02 30 32 
59 36 60.60 63 59 
63 24 64.7b 67.81 
33 75 3445 3665 
53 79 54.94 57.98, 

33 6 7 33 67 35.45 
23 61 23.61a 24.04 
25 00 25.000 26 60 
57.22 58 22 61 94 
30 02 30.02 32.62 
2L69 22 19 23 61 
22 56 23 10 24 57 
3254 33 57 36 49 

Colonial Mutual Unit Tst Mgrs Ltd U200)F Japan aden '£, 

1 WhHeHart Yard, London SEl 1NX 01-4075966 (Aram Unite) —.5 
CM Can ha I 6|47 78 48 53 51 901*027 ' 

1 47 ■ - -- - 



Framllngtou Grand 0200JH 

155 Bbhopsute. Lmdpn EC2M 3FT 
Anier Smllr Cos* _.bT “ 

lAcctim UidtU* 5 

Am*r rartumd 5 

lAcnm Unite) 5 

Capitalist _ — 5 

lAccaro Urdu) 5 

Convertible 5 

lAccnm llm Is) ..... 5 

Eungiean .... ...5 

(Accum Unite) — ' 

Ertra Income 

(Acaim Units) 5 

Financial 5 

(Amro Unite) 5 

Income 0. Growth — 5 

(Aon Unite) 5 

I net Growth . ... . J 
(Accum Unite) 5 


B & C E Unit Trust Magint Ltd UOODIH 
Manor Rural. Crawler RH 10 20P I1293264L1 

5*U-0Pin»roe Jf-157 00 58 86 61311 teJlSO 
Baillie Gifford & Co Ltd (1400)H 


S. Helen S. 1 Underuurt. EC3P 300 Dealing 0 


lOCI-mtmias S e Ediol) 
DG America* 

HG British Gwtll . 

8G Cei-ii o lien 
Fit Ertrgi * 

0G Eiw-ipr 
bu loromrGurtd 
EG Jae.ui . . .. 

UG Pjsi'ic . 

HG r-iiiunlvai « 
4>Mi-l3t<TCr- 
ci-w-r-rniuor*- 2f 
U-£i-rti*:;i«2f .5 


i«roh 


03 


150 1 153 1 1 60 2 
31 47 31 47 33 48 


7 333 7 
142 0 1+7 0a)56 a? 

255 5 255 5 273 3 
7 *2 1 292 1 310 7 
So 5° 67 25 60 40 
206* MO 4 21*6 
t « 8 69* a 724 2 
1154 1 Id 4 12JH 
297 5 2--7 5 316 5 
Biliik of Ireland Fund Mgn Ltd I12001F 
KQ-jTrisSL Landui ccspibn 


12 29 
W62 
Jo 61 

(0 9t 
5 01 
(0 00 
- 1 31 
boo 


Or.t i (I sea* 
IrO-r, Plus 
In- (ro.is 
Uir.UI G«u> 

«■' wiC'-Oppl 


167 0 IhTO 17b 
:K«2 70 02 03 401 
103 l 10J 1 109 I 
82 2b 52 26 07 133 
•W«8 92 rs? 98 06 


-010(1 e 
•loop: 


CU American Gih 
CUEuronnuGUI.- 6 

LU Far East Gin 61 

CU Gamma 6 

Do Accum .. .... 6 
CU GO' 4* Fid tot . .6 

Do Accum . 6 

CU inrome 6 

Do Accum . . 

CU Japan G1J1 Act . 

CU Mini* inc Pint 
CU prujfr to* Pun 
Du Actum 
CU Pro) lit. Part 

Da Amro 

CU Prig nr* Poet . 

Do Acrstn 

CU ur A General . 

Do Aligns . . 

CU itewide Bd _ . 

Do At Cum 
GU 7. M'drSp5JU 
Do Accum 


■0*1 )06 

■lil JSS . 

-I tfi 0.97 Fen-wrl* (Miller Hpaaproirpl Co LM 


Barclays Unicorn Ltd aOOOIH 


5'* 


1 H— 752 Pom 
l-i-ccen AnrrriGI 

D. Enat l ur-rii it 

D" •-'■••I A*-: 

D*il-.l lit 
(to Cun ri 
Dvti-r.wi.Aic 
Q5 tore Data lot. 5'« 
DciCi»<-iCiC S 

Do Eiira Income S’a 
Do •' inoitt- <> . S'. 
Dc5i» S'. 

IViiTw-iI 51. 
OoC.li LFmin 3w 
QoGrcwir.Aee S'* 
PiMBiwif S'. 

Culnii lecoroe 5 ■* 
DiJeilCrelt Sv 
(k- Jon s, in he S-- 
Do Jnn 5p— S'li S'- 
Do i- --oirv (j- 5. 

Cu. o— u.-v > '.1** 

(l-i 'jit'llr C-l ■ AiC S'l 
(10 Smilr Cm Inc 5'. 
(Iciiw.jISi'i 5-1 
Do Iro-irt GU 

toUn'-ltolKl 5*. 

S'. 

Do I'.c-Idwuie . 5'* 

r iw 1 •- f+'Acc j 

b lir M> t o Inc 3 


orcRd E7 0 

43 Tb na D3 p 100 3 
4" 70 47 9S 50 ■* 
22* ! 22S A ;J0d 
153 0 153 0 1-sJ I 
SB •-« id*i«l ■** -‘I 
91 S-9 9308 90 22 

00 90 09 47 -15 4.3 

30 67 790 72 31 
rn*l>! 99 tobal 10b 3 
V. 5b 6b bb 71 00 
340 l 3*7 9 301 « 
(00 J 190 40 703 1 
VO 40 50 50 S2 30 
214 1 214 1 228* 
4’o-s 043 7 4*3 3 
SO 1’ SCI SB S3 

*u4J 266 4 704 2 

761 4 2b3 4 281 O 
bn *1 o7 wJ 7* IS 
I S6 3 1 10 4 12b 3 
X9J7 !•*»*, 316 1 
41 75 4) 75 44 SJ 
JO 51 40 51 43 21 
175 2 ITS 2 10b *1 

147 0 14.- 0 160 0 

bl .12 61 94 66 07 
60 33 60 94 65 90 
155 7 156 9 167 4 
445 6-145 5 464 2 
2h2 5 262 50 273 4 


•« 5 


,1 «1 

13 

'2 63 
1 36 
1 3b 

4 SJ 

|S 75 
J 70 
13 51 
3 63 
,10 24. 

p 

(o DO 
OuO 
0 00 
I 41 
3b3 
';M 

I 

|0 hi 
1 09 
:3>w 
1394 


6981 69 810 74 21 
74 76 74 760 79 S3 
92 61 92 61096 S2 
36 51 36 51 38.84 
37X1 37 U J9 48! 
44.97 44.97 41 79' 

49 21 49^ 5229| 
6281 6281 6b 82 
6+ 05 69 OS 73 4b 
*0 JJ 40 84 5196 
44 59 45 49 40 J9 

50 11 50 110 53 31 
53 14 53 14 56 53 
5b 79 5b 790 60 41 
58 15 50 15 61 Bb 
53 81 53 830 57 27 
5b 34 5b J4 59 94 
6+ 05 64 OS UU 
68*7 68 47 72 8* 
49 91 49 91 53 10 

53 60 53 60 57 02 

54 84 54 04 50 65 
5*- 00 56 00 59 9B 


-686,9818 


-008 
-0 33 
,•0 30 

Mm, 

•006 
•020 
-021 
H)-« 
-O40j 
-0 29 1 
-030, 
•0 44 
+147 

•OUS 


7J5 
3 87 
3 07 
0-50 
10 00 
544 
5.44 
1230 
238 
2 73 
273 
2 00 
2 TO 
S 87 


PEP 88 3 

Ib ct n e n . — 5 

(Accum Unlui 5 

Smaller Co'i 5 

(Actum Unite) . _...5i 
ChriOi Gih (ml I at _ 3; 
sAccum Unite) . ...3 
Cfeeval Gilt Inc liw ... J 
lArtum Unite) 3' 


231 J 231J 244 7 
236 J 23t> J 250 01 
2to22 2655 MO 9 
272 0 275 4 29L 4 

266.9 266.902824 
340 4 390.40 360 2 

109.9 U5_l 321.7 
164 4 17L9 1819 
87.29 §7 29 92-37 
88.52 80 52 93.67 
259 9 267 1 282 6| 
310 1 310 7 337 2 
64 JO 64 3006884 
65J5 6535069 15 
174 6 178 7 189 0 

202.9 207.6 219 6 
1861 106-10196.9 
206 7 206.70 218 7 
173.6 1 74 B 1B4 9 
175J 176 5 10b 7 
X27.B 131 tM 139 4 
63 14 63 14 

57 04 57 04 

202.4 202.4 214.1 

226.4 22b 4 239.5 
51 97 51 97 54 99 
54.01 54 01 57 15 


*4.(U 49.06 50 57 M(U 


-3744100 
.*0 9 0 00 
l+o 9 i oa 
-0.7 3.00 
-0.7 0 00 
*OJ 260 
*0-5 268 
*0.1 5 JJ 
*0-1 S JJ 
i*01 169 
'•Oil 3 69 
*02 5J9 
*02 539 
*01 058 
*0 1 358 
*0 Jp 42 
*0 3 
*0 4 0.1 
*0 5 a 00 
I+L4 J.00 
+1.4 D 00 
*0 1 537 
-0W 4 00 
-01 394 
-02 1 72 
-0 2 1.72 
Hun 3.47 
hOOh J47 


Sped al Site S'tbmai 198.41021477 

(acobto Unite)..— 5L p88 41 2D&4L03U47 

Recovery 5ltC*3«8 143 BB 15834 

Capital Grawtil — .51* |7D 73 70.73 75 64 
lAecant UMn) — 5L I Bb 48 86.48 92.48 
Incoree A Auete .. 5L G42J4 14234 153.15 

Ftoaxtal 4A.EttJ.b6 183 H 197 38 ATI E-66 

Best of Briihfe... 5 (.143-28 4J 280 46.28 MJ9MJ6 
NIpbMeFM 

iocoaic & Gwth _ 5L fflfl 98 3)0.98 2UJ0 *0 14 4.79 
(Accum Unite) — 5L 133 J* 43354 464.62 *030 A 79 

High Income 5L 563.54 263590203 72 >016 4 70 

Erin I name 5L M3 03 243 03 259J4 *028 7 03 

Smaller On Dl(. -5L 16344 163.440179 06 0 «S 4-00 

Pref&GIh 5L5155SLS5 5*0 *003 U-M 

F iled Iw ereft 3L 49J 49 J 52.4 Lfl 01 WJ5 

MpaiUppI 

GMHltocAGwtk.. S(,|b8Jl 68 21 73 08f-02li4 65 
"272 202.720215 85 UL23I0. 69 
179 78 79 84 99M) 141256 

f it 127 720135 95 Ll-JI b. 15 
97 319.970340.79 >225 0J6 
12 5512 58 9 -COS 276 

.64 11769012b 02 (02S 0 00 
00 04 68 04 724 *034 2 89 

P48. 75 248 75 264 87 +183 0 00 
P4042 248.42d2M.95 -U7 DOO 
4637 46.17049 25 (047 : 


Growth Unite L 

High Income L 

KighrMdngGli— G 

imi Growth jl 

UK Smaller Cot... L 
Noun American .. JL 

For East L 

Eirapui ._ V 

MangedP'folio. L 
Japan e se Growth. L 


12SL5 125.9 134 0, 
157 8 162-1 172.5' 
S8.81 58 81 61.98, 
160 0 1720 183 0 
145 J 135 J 1651 


47 09 47 J1 50-3J. 

4669 4736 SO.IGttOll 


*05 344 
*03 4.M 
-0 2 1013 
*0 2 0.00 
-02 148 


NFU Mutual Unit Magra Ltd (1400IF . 

N,m *' 

Engririts 0277 2Z73 '3 Dealing 0277 261010 Prirerence li) - 

Ann Equity-. -6181-21 8269 aT97i*ftajUJ2 Do Aram In .. 


NM Unit Trust Mugn (12 DOTH 
Tito Bllua Ceuta*. North Hortxwr. PwtemM* 
Enegirior. 0705 372222 . Derile 


GloW 

OwnraFnll 
Austral Ian V._ 

Ewrawtoone 
Eon Small Cat 
Hong Kong ..._ 

ffi££-isrJ!l 

Soon, of die Eon 55. ...... 

PocHfr 5mPr On ... 5 (4 OJO 14 13OJ40U«j(i8irt) 63 (a 50 


StoyuomGM'da.Sla 
North American _ 5L 
Amcr Smaller 5L 


8 64 5364 57.21 •0*9 0J6 
7 3 167 J 177 92 -0 14 1 66 
50 85 SO 850 54 J *033 700 
L*9 


AmcrtoOTtre .~ SL 1121.76 121 *0124.831-054 

Ejr0j4 Fronts F 

High income 2*j 17564 17564 184 99 -030 S DO 

SmallerCgo 2*a 17604 17604 1883. -029 274 

European 21, 07 7 U7.7 143.63 Ki.iS 1 57 

J*an - 2la M242 24242 251.45 +lk I DO 

North American .2E 104J3 1O4JS011325 -030 L+7 

GloPai Tech 2 7185 7105 75 0 -029 0 *0 

PadDcErropt 2E2621 226210234.67 LufillJl 


, AhWrtcanV JL 

88 23 93 87 (-004(000 (Amen Unite) 56 

_ . 1514 X61.l|*D 4(6.00 AamltooP 3L 

55 61 56 78 60.41 (-0 23 GLo2 (Actum Unite} V- 56 

lObO Coratooce 5G 

10.00 fAtcum Unite) ....56 

European SL 

(Acnm Unite) Jit 

Erirataceroe .56 

(Auarni Unite) _ . 56 
Fir Eft Gib Act V- 5 6 

Gill ft f 3 .-56 

-220,4924 «*gmU6*0_.5L 

*0/|033 Guld p 56 

^ (Acxooi UiHd g. 56 

losome...-. 56 

(Accm Mitel — 56 
mill. . , . 56 

(Actum Units) 56 

JapS0allerCoi*,56 

ayragfit — st 

(Actran UflltsIP. 56 
S maller Co'S 56 

Matfwon Unit Trust Managers Ltd U200W s^aS^ZT.'lv 

Euralrfo. OZ77 22730D Deri TO 0277 261010 Totyn 56 

SEAlla tofSl. 09 51 JO SS08(*oS{l-3(. (ASnUrUtelZZ56 

UK nrowlhtv4-l) -6 5989 60.490 64. 70 LflJ7hxM UKeSraP-ZTiJ 

UK High Inctene . ... bljb 87 37240 39.B3 hO.17K.J3 (Acomi Unite) 56 

Igwg g. W W IB USiWlScraf-SitSS** 60 Ji»l *007 10 00 

ESS?fi?F F .;.il3M3 SlSS3S3raIli:Ji 


Maria & Spencer Unit Tnst lid (1200JF 
PO Bm 410, Chester x CH99 9Qfi 0204 680066 

■Aft 5 lor Prato.. 56 1 110 0 1107 U8J|iO«pJ4 
Da Actum . . . .56<tll2 111.7 119 4l*OJOI2J4 
Martin Conic Unit Trust* Ltd (0905HI 
*8 MeWflt St, Edinburgh EH3 7HF Ding 03 
FtoEtaiftotHk)Ul_aTU76 138.9 lib 2 
57 67 37to70bl22 
56.05 56JI 59.98 
37 JJ J7.73 40.05 
57.40 5851606218 
50 32 5 L 930 55 32 
5227 53-15 56 43 - „ _ 

47.76 40J10 51 28 OIBfibO 
89.00 89.87095.40 -0 03(629 
4a 07 4830 5327Ui0l 


locum ... . 5 

European (d 5 

HU Anencanli) ... 5 
totlGrowthH4-U..5 
GwthftReonciy-. 5 
Iml Income.——. 56 
High Yield — —.56 

OUrrlaeS 56 

Japan 56 


•0 03 I 00 
tom 10 do 
UOU UtOB 


49.04 44 06 5037 
50.50 SO JO 5205 

- SOSO 50 JO 5205! 

vFonoeriy American and Geeeral Troa 

Robert Fraser Tst Mngt Ltd U600IF 

24 Albemarle SE London 1171 . _ 01-4433211 

Growth Tn . ..01144.8 144 8 154 01 .... U.7B 

Friends Prsrldrrrt Unit Trusts UOOOIF 

CasUe Street Salisbury. Wills. 

DealIM 072T 411411. AdmurOTJI 41.1632 


S Hill Samiel Unit Tit Mgn O290W 
NLA Tower Addtetnnbe Road bwdm 0 ' 

6806 68 860 73 64 
1255 1272 1360 
225 0 225 00 240b 
135.7 156 2 167.0 
175 2 1752 187.3 
475 7 475 7 508 7 
24.73 24.730 25 69 
9141 91.41 97.76 
1121 112.10139 8 
167 2 1672 178.8 
7028 70 28 7536 • — . 

50.67 58.67 6274 1018 1.7 
51E5 54 31 58.29 i«21p.aa 
237 8 237 8 254 J 
1123 11230120 1 
1332 133.1 1423 
4136 4322 4611 


lEOO 


Dollar* 6 

EuroeeM* 6 

Far East* 56 

Financial 6, 

GIH ft Fid Ini toe ..4 
High Yield .. ... 6 

Income* Growth ,._6 

tmvnaflanai *. b 

Japan Tech * 6 

Nat Resources f 6, 

Portfolio « b 

Sorarily 6 

Groahrr Cos 6 

Special Site .. „..6 
Ur Emerging Co s .. 6 
US Smaller 60s*.... 6 



lWbrteMortrd 
imi ~ 

3L-5W 35 JO 1 10.4) 11.42 

Mayflower Management Ca Ltd U200IF 

No. 1 Looflod Bridge. Uredon. SE1 90U 0303962590 

toeame.- 5|J2B6 332 7 3G3 9|*LJ|3J9 

Geswral 5 257 J 2b0 4 277 1+2. op +5 

hnonatlanal 5 147 6 1499 1593 *1-0 E 05 

Global toe 5l 50.47 50.93 54 18>*0 J4M.07 

Medical Investments Ltd (llMJF 

1 White Hat Ytod London SE11HX 01-4075966 “2 

Health Fi»d 5514876 48 760 53 -OoUmSjI SHo5n£"“ 3 

m n riimiu ™ u “ ------ ? 


3L.J4 ■■■■■■ MM ■■ 

33.18 33 18 3539 005 LS2 
189.0 1908 204.7 -0 00 175 
2102 2123 223.7 -040 1 75 
49 03 50.02 53 38 *0.07 L46 
5022 51.24 5468 Ml 07 Ebb 
1373 13730)46 4 ML70 L07 
14*3 1443 1539 *080 1.07 

68.15 6938 73.93 (020 695 
8439 85.98 91.76 Ml 20 6 95 
11443 146.0 1560 M.4D a 20 

50.85 30.85 53.83 169 

,95.15 95 15 WO. 7 6M 

44.97 4531 48.71 -02J 0.00 
4812 48.48 52.12 -025 0 00 
48 42 4927 52.44 >010 5 JB 
1213 123-0 131.2 *030 5J8 

29.16 29.4403138 *015 335 

41.18 41 57 4460 MX22 039 
13022 3072 327.6 4.70 0-00 
1 112.6 113.9 122.1 >130 5 00 
1162 1184 126.9 •DO 0.00 
13337 3337 3528 MX05 131 
3638 3638 3911 -COS 131 
29 74 3036032.86 -OJ6 I 79 
[3220 3299 J5 47 to 17 5.79 
19726 98-25 104 8 CM B OO 
9824 9929 103.8 CBS D OO 
Il40to 1423 .1529 *OAO 3.02 
2353 2383 £+3 *100 J.02 


Find & Coord). 5. 

(Aram Units) S 

PkWc BadnAatel —6 
Snail Comrade Id _ 5 

(AranUdltO 5 

UK Special Site 5 

lActan Unite) 5 

Warfde ARM tec — 6 
W wide Atom Acc —6 
PmUgr PsrttaDa 


3081 312.4 334.8 
87.6b 87 66 93 8 

1166 1295 1283 
3583 367 J 394 9 
(Z4332 248 000266 67- 
9b 0 9bto 102.7 
1023 1022 104.4 
47.75 483105227 
1873 190302040 
4234 42.24045 20 
8650 86500 9 23 
141 6 191.6 2034, 
6225 6825066 81 
70to2 706207595 
73 Jb 73.36 7830, 

902 902 96 4 1 , 

62.77 6432 67 n(*«3S, 
6360 6527 MAlliUtl 


(-077 


*08 
,*0 4 
HIM 842 
♦33 
L«J6 

ks 

+4.2 0.44 


Admui&Eaq- 01-606 
Mayer Portfolio 56 
AnwrGrowaiAa* 56 
AmerlaeomeAcc* 54i 
amr* Macro* I k* 56 
Cag Prtueao* Act.. 56 
Cap Proqcuir tec . 56 
EroCiwtelai 56 
EmlrcswAat 36 
Euro tocaae Inc t ■ - 5 6 
FvEanCmnAct* — 56 
hnl Growth A« . .56 


UK Growth Acc ~ .56 
UK income Ace. . 56 
UK toeorne Inc .. ,.S\ 
Mspl Growth Acc - SV 


JM5 Dealing 0 
35.87 35.870 3836 
41.25 41 25 44 1, 
39 06 34 06 41 71- 
34 22 34 22 36 to) 
2866 286603065 
27 04 27.04028 0> 
58.16 58 40 62.46 
2b 31 2631 28 14 
24 03 24 03 23 70 
8487 85 06 90 9 
46.13 +6 13 *934 


JuwbiudiAcc* .1 3% B2260 122380131 42 



US«i). 

CuramoflaVcs 5 

Gold U) 3 

S'atocftMalanU 5 

Global Bond - 

Di 


1273 1293 13681+1 
3934 3947 41.78WU9 
142.4 1424 1303 -0 7. 

96.7 96 7 102.01*0 ill 88 
8650 86 50 *126; 

5676 5676 59 BB , 
6682 6528 6890 *032 
45.48 45J9 48.25 (125 
53 05 53.85 5681 *215 
53.77 53.77 56.37 -002 

69.69 M.M 7332 MUtt 

Thai 5 «7.93 47.93 50.721*017, 

Save A Prosper Gnwp (890S>H 
28 Western Rd. RonHord RM1 3LB 
Capital (tee. 2 Fasdval Sa., Edinburgh EH5 9SX 
(RoarfonO 0708-766966 or (EdlnJ 031-228 <300 


L3b 

0.1b 

064 

842 

1337 


48GraEKtnrBI St, EOF 3HH 

APIAaertcHAcc* — 5 1 — 
NPIAmiaiOM*— 5 
MPI European Act — 5 
NPI Emwpeaa OM .. 5, 
NPIFjr East Ace* -3[ 

NPI Fm EM DM*-. 5) 

NPI O' seat Acc 5, 

NPIO-wasDtal 5 


32 87 33.49 35.811* 


Key Fend Managers Ltd (1200IF 
35 Fountain St. MandieMr M2 2A_F Obi 


CU 0*-(>.+ Gmerol ( i) »0 37 99 J7d 105 9 +)W 2 49 
Dflitumi . . 6 99 VI 10080 10721 roti 249 

CUO*'hr*(neemer 6 92 51 93 bl 99 58-027 5 00 
Pr Airoin* b 9+ 59 9 5 72 101 82 Ml 3 5 00 

OJ Ou-Krr IMI ( 6 III » 112 70 11900 -0B0 ) 95 

Do AfcCum i Mil 20 112 70 1)9 BD 095 

CUqu"lwSflw.SiBI h 08 03 90 23 ■45.90 -0 lb 2 16 

Do A- Cum I ... t 89 M 90 92 Ob 7: h) 10 U lb 
Confederation Funds Mngt Ltd (1200>F 
Lnio* War. Sfereoaoe Menu SG I 2NN 


FP Eqollr DM. 5 

Do Accum . . .... I 

FP Euro Gin OM ...5 
Do Actum .. 5 

FP Fired hit DM. 

Do Aram . . . . . 

FP lei I Gin Dm . . 5 
On Acoun 5 

FPMhAmerDtet .5 
Do Acomi . .. 

FP Poe Doun Din 

Do Accum 

Stewardship Dm . 

Do Accum . 
SirwduiplDC DM . 

On Accum 
N Am Stmbuti Dm 
Do Accum 


t!74 71 276 870294 54 
[«8 74 5<C 66M53* 7*i 
87 92 80 59 94 25 
,08 79 89 46 95 17 
5 114 22 11*41 120 +3 
5 15736 157 62 lb* (TO 
' 71 62 7l»> 76 5+ 
7143 72.79 77 44 
144 12 144 7b 153 82 
150 40 ISO 4J 15+85, - . 

5 226 » 230 94 245 b8l*L97 
5 179 20 2318* 246 64 
5 747 70 25) torn 2b) +o 
5 760.11 273 62029109 
5 57.60 SA 06061031 
5 6159 63 130 67 16 
5 65 45 65 JJ 69 64 
a 67 29 67 37 71 59 


•I 78 
(♦325 
,ro« 
ro*o 
rooo 

•014, 

•427 
•0 27 
l-fl 17 


EqoHyftCro 5 

■ncom* 5 

Gin ft Fired lm~ 


59 81 59.81 63.63 
89 03 90 03 9734 

60 99 68.99 73 01 



Growth Fund 
Htjnlnconto . b 

Jar+n* - 6 
Proiu-rir Stores .. 6 
S-nail .-i Osi 6 

C+rj-3ijn Erpihpr 3 
Eurr.pe.in Eienrot 3 
P.U.--.C El write . ) 

USEsrfpl J 

Hone Amwic+o .. 6 
Eumu in b 


27 35 38 07 
2500 25J3 _ .. 

30 To 30 93 32.90 
2b 43 27 47 2+22 -OBI 
21 27 21 27 22+3-0 01 
6302 64 +5 66 oi ro« 
53 80 55 03 56 73 ro lb 
61 61 62.85 6* 79 roa 
50 71 61 43 53 02 >121 
23 02 24 13 25 67 -4 13 
2J 89 24 27 25 0! roc, 


ri AVS?; W GA Unil Trust Mngrs Ltd (1000)H 
7lillS« -fc 4 Mrirtlle Cresctflt. Etonteunh. 0312203* 

ronton no •• .5|167d 169 80 180 0 *0.913 J 

I u O* c- M ir.Pn-iba,i. w i. I jo on 00 57 bSraltoiaLia 


Htqrwr leeonw 5(1*4 90 144.90 153 BOi 

Imcnnilooal 5175.46 76 6MB2J7I 

Smaller Cos .... 5i56 79 56 790H) 25MJBl031 
Klclnwert Benson Unit Trnb Ltd U40fl)F 
10 Fentrratli Street Louden EO 
DMlen, .0635 52S52S Adm Ur 01-623 BOW 

49 41 49 41 52- 5b [TO 12(6.04 
5341 5141 5682 <014 6 05 
IOS7 105 7 1116 *0 1 9 40 
227.7 227 7 240 4 *0 2 9.40 
166 3 166 50177.1 *0 2 3 78 
3133 313 a 333 8 *0 4 3.78 
1163 116.10123 5*0 3 5 04 
265 5 265 5 2825 *0 6 5 04 
9167 9 2710+863 *007 4 06 
9 250 9 354 +.951 *0177 4 06 
4345 43 asmob-z? ro 22 *33 
44.78 M7B 47.64 1-023 Uj3 


GT Unit Managers Ltd (1200)H 

01 h Floor. 8 Dnomhlre Sq London EG2M 4YJ 


Coiteislent Unit Trt Mngt Co Lid (1200)F 

1 Whirr (i.irt r+ro, I'HIOM UrlO+e.SCl IS 1 01 407 y«* 

C.-T-.rJemur 5124 39 24 J9 26 161-0 3+14 71 

Co-PD Pension Fib UT Mgrs LU U0001H 

7B-3U C+mh.U Lo«04Eu7U3NJ 01-283,9494 

C-ui-*- Out Oct J1 fl|b35 0 6J5 0 6W1| U w* 
EiHlli VcOciJl . OU273 5 1273 5 1303 bl . M64 

Cornhiil Unit Trial Mngrs Ltd I1000JF 


Soring Fund Managers Ltd IIZOOIH 


POQui 1 5b boiierjijiii KemeAJJiO 

'■TO 73 hi 10 M -1 

5+J7 S+bS 63 46 

*4 4fl 7’ M 


P-If- *.Hni Ae-_ 

III. Gi-la-n 

u- hr.jii.-iCe. 
>(■'■ f f 


12o 


UL. I 


7-. Je 
172 J 173 3 IHJ.9 
I '3 2 774 4 is;, o, 
•SL. 12 e5+5 "(J 
.'1.48 7- Co Ml - 

!+w . 1+6 U 20+ 

IUJ ■ 153 I 1+4 

wm 1+ F.? +2 05 
:+:-.• :4j3 146 + 
to) "7 of *)4 n9 Ct. 

C»5I 58.(50+3 4.- 

3 4+ M‘5 58 12 


PO 5n 136 Betiraiit 
UK E4U- - * Inc 
U» EOU'frSrt 
Inirepat -oral Inc 

lAltoTVIl ir-ffal ia 
erecr-(' L-hlrc 
P-X5— - - L-* Arc 

G-l- » F-iro In* me 
Cm- c. F.irt I," acc 
+I-II- Incpme 
H-gblffcnm^Ace 


Kent 003 4X0 0 

55 U 55 M 59 IS 
to) 13 oO 67 64 5+ 
64 I/O r>5 U0 69 27 
67 44 67 970 72 31 
J2 85 12 05 35 56 
34 an JJBO 17 67 
42 54 42 64 45 36- 
*6 09 46 3 2 49 27| 
J*b2 45 210 48 10| 
40 02 49 570 52.73 


-658+61 1 


0 a Crown Unit Trt Serolces Lid U2QDIF 


Ci'wd Houle WoV-oa 

AFn+Tioan 
Cjitnlr id GwUi _ . 
Cuitr* 11 - - - 

HL|h|ncD<nr 

Ifi’.i TfdmoiOQ 
M. TrtrJ Ffl 


1 Inje 1 * am \ip»r j*orx frr-jM LU 

3<?ll Court Funif M nql Pl£ 115QQ)F 


Un-ul"* Quiiljr 



ai-203zi75 
Cap-'.-l line) ... 5*« 
CaHl.il iAcc) .. S-* 

fncorp* . . .. 5'. 

Eitohnl 2 

JL 

175 a- General . 

Amcr Sore Site 
Japan a. General 51. 
Far E m ft Gen . 

European 5*« 

Germaii .. ... . 5ti 
li'lhicoinr . . .5V 
W au* Saec Sirs ... 56 
Uh Sure Siu . .. 5>. 
GWJ Proo Acc ..56 
Global ProoSrt tec St 
Smilr C01D1* 5ti 


D paling. 0 -626 9431 
B4110 142. Ul 152.00 roiO 2 JO 
UI0 VO 710 70 23* DO -0 10 X JO 
POb 00 IDO to) ) U *0 . b 00 

C46 DO 2*600 2ol 60 -OU X25 
5*4. to 1+' 30 ill 10 4170 0 ID 
58 65 58 65 62 37 -002 ObO 

S 3* 79.43 84 9b -038 0 00 
.70 AO 30 474 20 -250 ) DO 
30 1+5 80 209 50 -0 10 ) 00 
•W 355 90 360 70 -I 70 0.00 
ul) 81030 86 94 -LUO JO 
57.(38 57 94 61 +7 -006 5 2* 
76 99 76 9+ 82 J5 -001 0 70 
54.66 5* 660 58 70 -001 1 00 
5« 5* 59 54 n3 68 -017 1 80 
M 85 50 05 62 +5 -9 17 1 80 
44L3 +5 65 +8 B3MI20H32 


Gartmore Fond Managers Q200IF 
Gironare (totur. 16-18 Honvneel Sceet 


Ejlra Ucorar . _ Sh 

(Actum Unlui Sh 

GUI YWd Ste 

(Accum Utete) ... 5*? 

Global laame 3h 

(Aaura Unite) 5'j 

High Yield Si, 

lAcora ITnlteJ 5>/ 

PPP locum* ...._ 5>| 
(Accum Unite) ... 5*, 

Scnllr Co* Dl* 56 

(Accum Untte) . 5*? 
CosMol GrawOrTraite 
AwSrelhOte* _5ij 
(Auan Unlui*. 5 (, 
Honh Amman* - 5b 
(Actum Unite)*.. i-J 
Ewuurai LtoecUl 56 
(Accum Una) . . 5'j 

Eurosean 5>s 

Uteam llnis) . . .5‘j 
Fnod of Ion Tcli .. 5(j 

(Accnm Unite) 5E- 

Geraal . S'j 

(Accnm Unlui S'; 

InllRramn . . 5(j 
< Accum Unite). _ 5lj 
Japan.. . . - . 5'i 

(Acaro Unite) 5‘j 

Japanese Special . 5>> 
(Accum Unite) .. . 51, 
Mover Accum 5 b 

Pacific . SI, 

lAccnm Unlui _ 5', 

Smaller Cm 51, 

(Acomi Unite) . ..5>j 
UK E<mH, Growth -5'r 
Utraam Un(te) .. .5>> 


0483 79 


»: “10-1*1-10 Sl iwaon tew 219 01-374 

r.i- E j-i— *• 51235 5 235 5 2-w 5| [l 

— -I* — 190 J 1-0 S 200 5 .. 2 

Ufj.Ea-ew.iff. 51330 5 342 0 3e0 0l 12 

9ishonsgate Pregresstte Mgml Ca (120D1F 


-*93.811: 


i»al Jjmn Place. Iff-rJjq JV.'IA 1J(W 0, 

*-v~~-^lrc -..'ITP+J 21 J4 J2JI 

r-.e-1-.-K! . 5|i2+a-> JOOT 31 ’4 

MeinoirenGlH . '.*»20 5+ 20 59 7171 

i-.lwnaitan.il Acc. 5k2r- 51 26 51 27 +0 
r.f : I )r..,elac 5|2J>; 241I075b>- 
Gin-F.jr ia-iACC. 5(2«U2 :u0 2 2+5 7 
rc-c.jIL.' tee .. 5:225 6 725 * 2.W I 
5-.— -IM-ACC 5l£jn:Ou7 2JJ5 
I'li’ Inc >1 *E- 0 +5 0 IU0 U 

I'tP-Vf 5' '-5J 'D O IDODi 

Ere* in Dolphin UnH Trt Mgrs Ltd (09Q5/F J?j w 
3Gi(* a-i* i: LondcnF^lA-iDE Ol -I-Td JJOl r '.II 


3 5» 
3 56 
3 01 
(3 5! 


■U21 law 

139 4 13+4 
28 «B 28 60 
|J7 A 137 4 
315 3 329.9 352 + 

355 9 Jol iuo JHo 7 
127 0 127 8 137 4 
>* +0 35 65 38 13 
327 0 330 L 357 0 .... - - 
34 78 34 70 3 7 40 iro 21 li 0b 

Devonshire Fond Managers (lOOO)F 
P3S««281 BecietiHLun. Kna BR3-UIP 01-663 3003 
UK E Pun i lucerne .6(47 85 47 85 S0 90|+)01| - 

U> Eou'i’Grorili 6U7 33 4793 50 881-0 Dll - 
Dimensional Tst Mangmt Lid <0905 IF 
130iarfpll5iren.LoaKhi5WlYdqu - 
EareperiSn-JliGai i)|l238 3 1230 J 1262 
J aain Small . 0p432 a 1452.0 148U 

Ue Se-.-iiCu* 0(12+9 1 129+1 1301 

Dis+reilonary Unit Fund Mngn (1000)H 
OlGre-qMiddlrion bblVIHonSL EC2 01-377 081+ 
Di-rinrO-iteerU Sl 1 47 1 147 1 1J4 91 . ... (4.J7 

Pc jcukh iVcsw 13 Sl2£5 2 2052 300 ?l 1*37 
Drummond Fund Mangt Lid (1G001F 


Londbf>£C30 BAJ 
Or ilnve anlr 0277-264421 

hired or Services. Freephone 0800-289 336 
UKGmwIbTmta 

Btni-.lGiowth “ ..5 28 +5 28 95 30 ++(+) Ub 94 
Ptaciicalln. -Inc). 5 8241 B2 41 88 38M).18R85 
DvUkxienl . ... 9 IM 86 158 96 1 70 3b|-ajjb85 
UKSeldrat . S 9b *6 +e. 40 103 30 roup. 14 

UK Smaiie* la 500509 |05.imil2 701-0 17fT 14 

pKOmtTmtt 


01-6231212 LAS Unit Trt Mngrs Lld (lOOO)H 


93 Georoe SL EdMnrghEH?3JL 


63 44 b3 44 67 49 
65 37 65 37 6+59 
60 55 60 b3 64 50 
7235 72.46 77 00 
04 85 04.85 +0 02 
86 09 86.09 91J4 

112 j 112 i ime 
1417 14L7 150 J 
27 J3 27 53 29 2+ 

37 43 37 43 3+82 
231 2 231 2 246.0 
337 2 337 2 350 7 
142 6 142 6 151 7 
1353 1583 1652 
4+4 7 494 7 524 9 
500 2 500.2 530 7 

216 7 216.7 229.9 

217 7 217 7 231.0! 

194 3 194 30 206.8 
230 7 230 70245 4 

264 5 264 J 2814, _. 

106.4 106+ 113 71-0 2 
133 2 02 2 140 6 
31.29 31 29 3339. 

53 98 53 48 5b 0+1-001 U 64 


■ob: 

•007 

1*045 

•046 

•04 

*0 5 


]0 DO 
pm 
1J+ 
129 

]i 

p 60 

Toe 
Uoe 
1 3* 

iA-S 

§00 
D 00 
11.07 


Mercury Fund Managers Ltd OOMIH 
33 King William SB, EC4 H -JAS 01-280,2060 

American Growth . — 5 126 J 126 J 135.0 -010 0 00 

Means Units) 5 1348 134 9 1434 -OWD.OO 

Anwrtcan biasuc ...5 48 01 48.01051.07 013 285 

(Acaro Unite) 5 60 62 60.62064.49 OJA 2 85 

American Sm to ...5 5538 56.1405+ 09 *O M D OO 

(Aram Units) 5 56.14 5691060.71 *034 0.00 

Brttrtn Blue Chip ...5 5311 53300 57 07 >033 2.15 

(Acaro Unite) 5 56 49 56 +20 60 72 <037 215 

European Growth ... 5 164 B 164 B 175.7 <LU 0.09 

(Actum Unite) 5 1748 174 9 1865 ‘LM 9 09 

Em+hdiu income ... 5 7203 72.B3 77 45 *010 349 
(Aran Unite)., — 5 82JO 8230 87.74 *011 349 

General 5 350)2 354 8 378 5-0.10 733 

(Acnm Units) 5 blOO biao 6S92 *010 253 

Cm... .J 8272 8272 87 11 KJ02 8 02 

(Acaro Unite) 5 114 B 114 B 1209 3 02 

(Ugh Inume 5 48 19 48J805L02 -041 107 

(Accurw UuilsJ 5 53 84 54280 57 90 -045 0 07 

HWi lutasl 5 4050 40500 43.00 <00* 843 

(Acaro Unlui 5 40 83 48 030 51 85 >005 8 43 

tecum* .. 5 109.0 109 7 U7.1 .... 6.75 

(Accum Unite) S 136 I 137 1 1463 ... 635 

hnenauanil . 5 324.7 324 7 JW58 *020 Lbl 

(Artuni Unite) _.5 419J 419 J 446.6 rojB 1 61 

Japan 5 211 □ JU S 223 B (200 DOO 

(Accum Unite) 5 216 6 2166 229.7 -XOQ DOO 

fateDc . ... 5 60 00 60 71 6*.7b <0 07 L48 

(Aram Unite) .....5 6127 62.01 U6.JL5 H)80 348 

Itonldllu _...S 53 94 54.000 S7.V) HUS 3 65 

(Accum Urits) 5 5558 55.730 59 45 4)16 36S 

R ec arere 5 2b5 b 267 302850 -OJO 4 58 

(Accum Unite) 5 3038 305-60 326 0 -0 Id * 58 

UK Smaller Go's .... 5 *762 4782 5101 -017 7.16 

(Across Units) 5 4933 50 (B 53 39 HUB i7. 16 

ImtatartbiraJ FdTO 

UK Eaulcy Nov 8 F . 2 348 5 3475 356 J(TO.«|3.60 

lAram Urite< F 2 570.6 582-b 597.61 -14110.60 

AmeeSmCmEuTOy . 2 53 67 53 +60 5535 HI SOB 07 
(Acorn Umu) ...2154.10 54.400 55.80 1*03010.07 
Merlin Jupiter Unit Tst Mgrs LU (0905IF 


_ - -«392W 
7513 75 A3 80.46 H)05 L46 
71 61 72.09 76.69 ro® 1.46 
7187 72.93 77 J9 *038 152 
7059 71 6407621 *09b DJZ 
133 + 135.0 1434 (0.70 0.42 
133.4 134.4 1A3.0 *830 0.4 
9314 941.4 1001 J HW L41 
7372 745.0 7923. HJO L41 
469 J) 477.6 5083 HLU 3 62 
2678 Z72L7029OJ -OJO 3.62 
7988 0148 86.68 HUD 7.98 
7688 78.420 B3.43 h 82BIQ.9B 
Norwich UnlM Tit Hangers Q200)H 

PO Hoi 124, SUM Rw« La*. Nrartch 0603682234 


Martcr Trim —6 

UK EnHyt b 

UK EqnHt lacon*— 6 
UK Smalwr Go's 6 

UK Euulrr GiowU . 6 

UK Wet Dam* tF b 


96.08 9688 10221 
94 05 «.72 10L83, 
93 95.01 101.071 
87 04 9087 9667 
89.74 91890 97 J4 
1+6.43 9668MC.85 


•0-15 234 
•027 383 
(03* SJ6 
-032 227 
•023 3.19 
HUB 1.17 
•037 0.55 
*037 054 1 


Hth^Srarican 6015 66 U6.7S0L242O 

NUAnsreSuilhCai fal+TjO 93.09 99.03 -OXOb.OO 

Japanese b 1 9909 1005b 106.98 *0 47(0.00 

Pacific. 684040 130.12 159.70 t041»83 

South East As<0i ..6002.69 104901)1 17 021 1.69 
Iptenualaaii Band ..6B0L84 10228 108.72 -4D7b 91 
Gilt ft CanrailiilCtot 19580 95 44 101 33HUBR.41 
PK Engiidi Trait Ctav Manl LU UOOOIF 
12 CanhmlraSL London EClMbEB 0 

Amrrwan* _:..4lM33 64 33 6732 

For Eastern* 4081 (D 185.44 19285 

Crowehr *00130 183.45 19465 

tearacr 483552 13711 14537 

Soroka. Lmt 4 1 69 21 6+21 71.90. ._ 

t Dealing Day Wed. ‘Dialing dar Tiara. 

Pearl Unit Trusts LU UOOOIH 

PO Bm 500. Thoroe Wood, Peurtoranb PE3 bGO 

Dealing 0800626577 EnTOriro: 073367767 


taretoeftCntn— 56 
Amcr Sad (rent-. SI, 
Can Hal ______ 5>i 

Cainiaadtty M 
Eanera DteWy Sh , 
EanpM r Jtjj 

Enanpt Incnmn _ 3 Is 

Ejcempltotl 36 

Financial Sea ....56 
GNlftFMhtlK Sbh 
BMftEwMNn — 5V 

High Return 5 

High Yield 3: 


Japan Smaller 5b 

MAStertamd 5b 

NcwTeanoiagy.Sb 

Satuu 5b 

Scnedwvs 5‘j 

Scntyiekh 5b 

SoiecLbiU 5b 

SmalNr totec ..5 b 

SE Asia 81* 

StotealSituMkni 5b 

JBSStsss^ 

Ekb=zR 


57.46 S74606L12I 
3180 5X90 55 21 
. 1283 1283 136.4, 

a 66 8386 8900 
75 66 75 71 Ol 1 
!W48 82 48 87.74 
1291 129.1a! 1373 
5747 57.47 61.13 
10.1 112.1011401 
8360 838048834 
1301 130.1 138 4 
45.02 4582 47.62 
4966 5061 5384 
232J 237 J 2528 
2108 210.80224 2 
U4.6 134.6 1234 
126 5 1265 134.5 
13J.S 130 J0 339 81 
145.9 1459 1598 
1991 200.4 2133 
3965 3965 42.18 
106.4 106-4 113 1 
1*4 1 1043 195 B 
225 9 225.9 2403 
208 7 200.7 222.0 
UMU 108.10115 0 
21135 21 4 -50 233 J 
2338 2338 248.7 
1252 1252 1331 
230.7 230 7 245.4 


'HUB 7.4* 
(TO15 - 

*02 1 09 
-00b 0 89 
•03 362 
_ 131 
*05 3 43 
fro 05 401 
-0 4 527 


TS B Mat B laowTO ~6 

♦o 6&65 igflSSiiirr:*; 

1®^ KSSaak-.tl 

~ do Accnm 6 

TSBSekTOcr Inc _._b, 
Du Accum , 6, 


,89.04 5024 53A4HH1CE+6 


*8 10 48 71 52-10 
54 22 5588 5891 
46 11 46 83 5009 
64 73 70 10 74 47 
66.93 67 41a 72 . 10 

Swiss Life Pea TM^mLi’co^M UOOOIH 
+4-101 LtndM m. Sryencahs 0732 450161 

EouilrDU 5 384.8 390* 4U I 

Eoully Act J 307.9 515 2 5*5 . 

Faaf Enl Dtst 5(114.0 1158 3201 

Fired tel Act.. .. . 51217 J 220.9 228' 

TS8 Unit Trusts G2007F 
Charttna Pi. Anoorer, Hans. SP10 HE 

756 American 6 132.94 13396 t«251i 

Da Accum 6 1*4 Jb 146.47 154 751 

TSB Bril Growth 6 65.67 65 670 09 0b) 

Da Aram _.b 70 26 TO 260 74 7* 

TSOEamocon 6 70+1 7091 I 

On Accnm _6 7332 73 32 

T58 Erin (aeumi ...6 15468 15B 78 14 . 

Du Accnm 6 SKU5 214 08 227 7*1 

T58 Smaller to — 6 5113 5233 55 66 
Du Accum -.-^.-...6 5256 53 79 57 Z2f 

FSB General 6 3M 75 21 1 +9 225 52 

DoAccam 6 7719+ 377 77 401* 

ISO Premier Income _.S 44 8 45370472 

2? Attorn 5 7331 74.25077.3 , 

T5B Income 6 1+766 30L4J J 22.2*4 

Pc Acaro. 6 U6B9 K60* 55+ 61 1 

' (91 41 295 7 314 57 . 


7SB PacHIt Z 

Da Aram .. 6 

TSHhilcnwUao0..6, 


-.6621 JB 537390561 Jli-i ,-7 


—Ip 48 
-0.4b 08 
-OJp.63 

H»-6pS 

hfto+feja 


7537 75370 3D 18 
80 99 80.9908616 

85 21 85 21 90 65 _ _ 

+9.0 99 0 105 32 1-0 71 b.«* 


: 88“ 


Target Trust Mngn LU {260IHF 
M-LGjSS+g* B4 Aytenury, Enrtri. 
Admin. 02+6 394000. Dealing 0: 




- American Eagle 5 


*08 225 
H>3 267 
-O S 5 .15 
*0.7 )U 
-0 7 5 29 
+33 1.12 
*0.1 1.41 

-A 1^? 


^ojsEjo Swings Corporation Cap Plans LU (110BMI 8SS£aRliu‘ 5 
HlSpOO Central Cool, (bpingno. Km BR6 OJA wwidwro. Capiul .5 


78.63 78 63 83 901 


OKBtawCMn 6 


(Calrfrael Prirete Clients: 0800 456 678 
(CaOfrve) BBF/OHcmlaiwy Maugcd. 0800456633 

mnedlwr 0000 456 666 

48.22 49.09 5222 *027 295 
5137 52-38 55J1 (034 0 00 
57.49 5852 62268 i«JI 237 
5(369 56.83 60.4b root 0 +b 
54 93 5163. 59.10 *033 4.46 
53.27 5327 51.79 HIIK 13 *S 
«84 96.700 49 60 *078 (*.21 


__fo!o "c 

) 0.1 CTvRerovnF 

■ - + UKEdBliylranmh-b 

GIKhmaaF 

GIH Growth F 

Global Opus F 

HartrarF-. — 

OwneaeF 61 


132.9 >U- 4 121-4 

179.4 183.4 1+3 5 
171^ 174.60 105. 7 
173 9 176.9 1808| 
3333 324 J 3513 


*0 2 3.02 
*03 382 
*0.7 d.ll 
+0-6 273 
+30 273 


175 0 177.10 188 4 (+0.1 1362 


183 9 1862 1968 


1-M 


197 Knlgktltlrtdgf. 1 Qgdon SW7 108 


AmricaaCap 5 

townw 5 

(brarces ft General . .9 

SaeculSIu 5 

Wernri tonal 5 

Ecology 5 


109 2 111 7 1188 
93 68 +5.41 1015 
123 7 1249 1328. 

3266 3387 36.03|-0&Ua9 
57 02 58 62 b23b(-qn|lB9 
5410 bO 690 6* 5b 


5813070 
*0 3 0 85 
-O 1 4.17 
-03 243 


Growth 5 

(Acaro Unttd 5 

inemne 61 

Eqnltt 6 

(Acum Unite) 6 

IMI Equilr 6 

ItanUnM 6 

UK Marne 6 . _ _ = ._ 

UK hnl 25 614533 4575 48.67 

Pembroke AdmlMstratlM LU Q7(M))F 
18-19 SancRMd S3 London WC1R4P2 01-430^556 
PenrtrofeeAccna _^sl 80.11 8382 Saul.-lTCu 
PemetBBl UnH Tst Mngmt 02WHF 
48 HonSwet, Hertey m Thames 0491 

IrirmiltonalCrih- 5LPM63 360 61 385 71 " 

TO! me s 5bE_U>Z32U02S3O 


46.87 47.79 50.79 (*027M. 18 

— - 


47.42 47.42 5039 ILL! 10 JB 
4788 47 88 50 92 -001 6.57 
5271 55.07 58J9 +L70 039 
5L73 5373 51.73 HUR 1)65 
« 84 50.77 54 01 >03) 0 00 
4279 44 71 4736 (005 276 
47.26 48J0 5L17M31B20 


Girirerilble 5 1320 132 00 142 T. 

Eqnite 5 151 B 1518 Ib33 

Eero Spec Srts 5 114 0 114 0 1226 

Financial 5 30.95 31 66 34.00, 

— ? I 3 ® 73U5079J2 
Gteted ton Acs ..._.5 74 41 7* *[ 7++1 

GoH A Goi Inc 5 52.B5 5285056 86 

Gold ft Col Acc.. ..5 97.92 +7 92 105 4 
to" ... -P-..S 99 98 99.98 JD7 8I 
Juan ft General.. J VTOb 170 6 HDb 

Preference Share J 2385 21.OM2d02. 

UKCWUI 5 87 57 87 57 +3 95 

j Incoroe 5 63 05 6J O5067 76 

176 9 176 9 190 6. 

Tonpleton Unit Trust Managers LM (1200JF 
«rtlD»ranl.Edll*ii«hEH33HA 03a 2283932 

Gioha) Grawll Act . 6]i';4Jt 135*9 134<21TO»2 I 77 
Clnnil GrowUi Inc .. bttZloi 123.11 IJ: 61 rood | 77 
g«j»ai O a i anaa Act ,_6pSoS 12280 1313* >001 3 43 
.6(117 76 118 *5 126 69 iQ 70 3.43 
vara to.. 6bL79.3* 810+ 86 73(01+7 50 

UPBftairaAccV-JUO&M 109.13 114 58 ... [3 20 
Tframten Unit Managers LU aOOOlF 
SCarendiit Sq, lunkpi W1M 7HF 01^1937262 

Dealing 01-493 8M5. 


.n+oBwo 
(ri 122 
irihas 
1 13 662 
(ri 4.29 
(ri 056 
'J.' 2 55 
(ri 0 71 
(ri 0 71 
iri 0 00 
to) 0 000 
'ri 6 33 
ui 000 

U) 860 
•ri 220 
Ul 480 
161 


UK Small C01 61 

Zenith ftF 61 

Schrader UnH Trash LU CL6001F 

36 OH Jewry, lonfea EE2H 88S 

PUbHcDIg: 01-606 B4M Brotar 0^ 01-6060033 
Genual Entries 01-382 3800 


Gtoiul Growth _ 5<< 
Gi0wi IncaiMAa — 59 

Do Ircomc 5 -> 

SnonreAccnm 6 

UK GrowUi Act _8b 
UKbcanwAiz.-.5b 
Da Income 51* 


45.27 *5 270 4846 
59.60 603S 64^3 
55M 5657 MU0 
67.01 68320 7268 
56 31 57.77 61 46 
6448 65 93 70.14 
59 74 6137 65 29 


03: 


5127 52 59 55 95: 
2181 22-320 23 b+| 
29.84 25 840 27 49 
56.60 56 bO 60.21 
4087 41 44044O9|*0I2 
64 49 bS IS *0 31 


01-8398711 inti I 
! + ... | - 1 nil 5 

J 91 . _ I - tra 

1 9i I - Oren 


Eilr* (ncom-- 

Premvnce Share . 

h(qs Income S' 

TOw 

Iml Fad hn 5 

Mmoiloul Trmfc 
Frontier WorVni . 5 

Global 5 

CWuliDtoJ ...5 
Gloftii Inc ft GUI ... 5 
Gold Sh.w ... s 
’ Fra-ina. 5 


61 06 61 060 6530 *014 6 71 
27 74 27 740 29 +7 <001 957 
..31 65 31 +5 33 85 -00* S 41 
5(108*0 108 *0 115 94 41* 4 09 
-\D37 2337 oqi-OK 7.13 


3055 JO 87 J284[rooiB.7S 
- - - - - - M3 55 C. 9J 


-021 


rojol: 
•our 

•0 02(6 03 


235 


,3677 36.77 3910 
b.44 58 1+458020728 
U33U 183630195 62 
84 43 B4 43090 12 
17.72 17 91 19 21 

,72.91 72.91 7819 

50 One 5fa*084 I’M 8* 150 63, 

id- Pauawy. . 5U0339 1033* 110 581 


ivnilr (Mrt »d London Srid+eSEl IN: 


Uirinl-O-MJI 1'.- l?7; 177.” Ii0 5j 
3f<-to-r.0...A+4 51; r+ o; h*+? OS'll 
:--r>.i*(rirniri: 5-.- 212 6 iI2-> 22+ :! 

f-a-..nua ci'-a 5'1 42 2b « J) Oo boi 

Brown Shipley & Co Lid (1000!F 

o-:; rnr. ruvi W Pj-ff)rf1i H3i (K4J J1~6?.'*M’5 


GlmCiP Fdl-w . 
Glen Gib f J Act 
Ml TuM Inc 
Glen lin F ,1*9 4ct 


4JW *3 880 48 08 

81 75 81 750 4+57 
00 03 88 03 “5 6+ 
18*8 1848 2009 


k m Dumenll Trust Mngmt LU (Susp Ended] 

LllJ ‘.-4 $i LWdon S'.KIA LIT -- --- 


r.iiufj ? 1 
MnririjIirfiiC 
iik Wtori 
Cdirr ft G-remi 
Ln-viv.-n JffC . , 
Eir-i-w.-n Au . 
Cae-aal 
Fin.N.iuj 

G-iff.ii. 

ll.iniff.mn* 

(re 


•"we +v 
j'li -li" Co-- Act 
5mill*r(' l>K 


2 78 
J+4 
10 60 


87 111 87 01 97 lel-lV-12 W 
IM.5 IM i 161 0 

13 ; 12* 10:34 + 

23 58 213a .’5 41 

20 22 720 22 32 

21 (M 21 i>ffd2T .V 
207 8 2.+ , 8id3u4 + 

1-ln 2 146 2 15+- * 

31 1+ 11 7+4 JJ ha 
fni 2<i HU 2+ +(■ .’ ! 

101 1 lOS'idlll)'- 
(W ff’ IN 1-2 +5 •« 

213.' 31 370 3.- T 
o2 4C 62 40 «*-.•(■ 

• 32 9 1 32 +0 142 III -J [I 
5H82 MJd2 *i7.**4| *7vff|; 
2+7.6 2+? u4 J.'l -il-J.-nl 
186 1 1H6 10 2O1 Ol UX-UjIf 

Srj-courl Unit Tst Hpt Ltd IMDDiF 

M-ifffhtlc PeffimonSd WlhlJJR 01-43563J2 
ba-.worGnMXi l* (03 3 IUJJ01WII . M .3 
BiicimiGstir Mangmt Co Ltd U2001K 


toC* 


C-uicn '".Iff Moa b 5 

Imi Gin fimb Sb 
•J-briC-l-floib 5 
Finer '-.n’bJVb 5’j 
5 -1 . . la'll N'Ja 6 .,.5 r 4 
Uh Gih hi ■ 6 5*4 


65 10 05 10 59 25 
32 JG 32 33 34 44 
W*2 53 *20 56 82 
43 54 4J 54 46 31 
3294 32+4 .1504, 
44+2 44 92 <7 78- 



Oat-neos Tncta 

Amaricad 5 

AhirekcinGel 0DP1..5 
Aexralian ..... . 9 

Euiseejn .5 

E-ira 5ei0pgi. . _ 5 

FjrEJil . . 5, 

hed+ed AmrekJD . .5 
Hang Kong ....5 


8669 06 69 +2 55 
36 62 36.62 39.00 
1735 17-35 1850 
61.36 Sl Jt 65 26 
83 52 03 52 BB 71 
157 47 15747 166 92: 


•OW D.M 
*057 DJ2 
•05) 0 JZ 
•02B 5.78 
,. . X87 
Rlil 1.96 
•0*6 1 29 
■0 76 1 81 

,-017 1.05 
(-005 0 00 
hooa 259 
•OJS 0 89 
Iroj) a oa 
•0 52 9 00 


European .....5b 
Eiira iKitome . ...5b 
ForEau. ... S'l 
Income ft Gulh .. 5b 
Imi GrowUi . . . Jb 
Japan .. ... si. 

(ill Amer Equity. 5b 

UKEoflllr ..5', 162 62 +2.620 66 b2l 

L & C Ufrit Tst Mngmt LU (0905IF 

Pmty House CopUall Aw EC2R7BE 01-588.2TO0 

Inranir 3(563 2 600 5 6X3 71 ^15.44 

Inn ft General 31330 6 347.8 35* 8) . . li 60 

Laurence Keen Unit Trust Mngmt U3QQJF 
tWmu Hart Yamal 01-4075966 

Inwft&reuulK .5bl47.02 4716 5O.17WI0B6 25 
Laurent i as Unit Tst Mngmt Ud a20U)H 
16 Burtlmhm CJU. LsMO* SW1E 6LB 


Jjsun 

JjbipSHI Dpn....,.5 
PjcjriiCrwUi ....5 
lAduFpnd) 
imi+>jiie>ull«H ,31a 

UK liuea 36 

Camara PewiteiH St ra- 


01-028 6123 
Growth Trust —5 

Hi 01 Incurve 5, 

Internal Iona I 5 

U*dtf*llasS«9We...5( 
Eumaih'aiiWA&ete..^ 
Jmmlrnlwd tores .6 
Amer U'Mimd Anas ..6, 


Dealing o: 
168 5 1685 1723 

82-57 82 57 87 8* 
64 94 64 +4 6+ 08, 

56 57 56 711 6054' 
6583 66.44 70 hG 
56 40 56 +4 60 57 


■834 6626 
-6.3)475 
•0*5 5 50 
ro»(j24 

(ro 7* Er 26 


4J.77 44.57 47 411-0346.00 


it^o Dwmenii Unit Tst Mgm: Ltd (Suspended} 
kid LonJCfl 3W1A 1 JT t>l-C4QbjJ 


Iwiij.giflli^IVvib 5 T d 
r^-r.-ru-i Crn Nig h ^ 
ul> N'it b ... 5*e 

5fljpfall'4ll(l9«6 5li 

t»K Svt<r- 


J rp ^nil'r CO 
■ilh .VlW y 
C re'nrp* 


1-iOJ 140 3 H9 2 
IJ2 1 IK 1 198 6 . . K 00 
«,96 9+96 106 3 . 5 00 

Ml 0 lil 0 118.0 300 

104J 104 3 109 7 ID 

Dunedin Unit Til Mngrs Ltd (MOO)H 

75 Ria-l TOlereoce Eu-nhiraei u j .5157500 

IK.I.drtiaain 6 182 2 11(2 2 195 2 .) 5(2 56 

GffthV . » 1.-4 9 1?6 » 183 5 *10 0 48 

MrC.iO .6 3*0 2 .14040562 1 +1 5 0 00 

J *“ * 152 D0 162 5 *07 5 11 

= *10 doo 

5(145 5 147 J 156 7-021 IQ 
J 1 1051 ID? 0 1103 ri).I 3.63 
EFM Unit Tst Mngrs Ltd OOOOJH 


M.i6iort EquiKV . 0. 
Luna frem 8-ilw 0 
Med Term 84IV. 
Uufisma .. . 

Uh Equilr * . .. 0 

UKCmreg.ifCa'sV -0 

AmencjnV .. 0 

Jifun ft General V 0 
Eurraeanv . 0 
IpdeaLnlrdCiltV. 0 
Flaed ImwFUW 0 
nnwr Eerog tog Cm f . 0 
Drao-.uv . .. a 
P-Kilkv 


, 21 MoorTieldi. Luedaq, 

- 66 4Z. 12 -0 10to 50 UKCroiLU Nau+ 7F 

JM 403+-0BJC.+7 UK lac&Gwfh In 9 . 0 

5h8l *7 18L47 1+2 04 -IJOfOM Un tecame Hn 9 ..0 

+rss 92-510 *8 JJ rowtt.w UKSeitoGitirag. d 
77 hi 77.61 82 59 428036 EiredraGMUto+V. 0 
WitooGmSitagv. 0 
has 25 10918 114 J0MUB.0I Jap* Faetollaaq . 0 
DOO 33 10033 1 05.06 1-0 +3 1* -16 Lm) & General 

Tad* , 

' *03 3 76 

*05 359 
*0 3 538 
*02 900 
+0.7 4 29 
+0.2 3.09 
-0 4 789 
*0.6 1.21 
*0.5 I 43 
2.08 
*03+27 
|228 
1265 


Luard Unit Tst Mngrs Ltd Q200)F 


Gartmore Personal Proton Fetter 


-3b 1X5 9 1259 
1293 WL5 1315 
119b 1215 12L5 
IDS B 106.3 
1233 1258 125 8 
+736 102.2 1 WS 
143 3 145 3 WJ 
9706 9B05 98-05 
1W2 1545 IMS 
115 2 115 5 1115 
100 9 1013 101 J 
1314 1358 X35.0 
106 7 106 7 106 7 
+6 28 97 63 97 631*0 hK] 00 


EEP2KT 0 5887721 

259 9 259 9 265 7 .... 4 4J 

283 1 283 I 28+ J 485 

1+3 4 1+3 40 197.6 S.99 

1603 IbO 3 169 0 .. . 2.97 

M 17 64.170 65.09 l.ll 

58 41 58 910 59 7b 1 82 

85 86 B5 860 07.81 ... Igoo 
Legal & General (U.T. MgnI Ud (1Z001H 
S®’* 1 '; s "aftSlESS - * HuH «. Brertirood Esw 


. -cl E iiuiw l- 
Ein.-iiiw G»lh . 
.IrrumUffi'-J . ...5 

F. ii'iff J-ro r.i 5 

iSi.-inn U4iiu 5 

(<-m lie ... 5 
-.li-aini ijnii-r. . 5 

.... 5 

lAcoun UniUI .. ...5 


•WiXlECJPJjr 0 

5'J IB 54 I? 62 53 
n0 4o 60*6 63+4 
620J 63 5- 67 44 
lain e-MT* b>+2 
297 7 7'flJ H KB* 
4W> I 4+1 ; Wl 2 
155 S 156 5 166 I 
307 6 3104 JJ9.3 


S68.3H68 


4 UelriUff Cre-ff.<m Eiiooordi 

1-TOa^Jff 

Cen-ul 


J 33 


-rerttSIrt 5'a 
Cjratumt ... 5 

->ff-ri*r ft tor > 
min o- 

ImreiM’i+ffal . 5 

l>i IPV^ ••■*■• -Si 
l‘ lulu- - . 5 '* 
5*n'|r J IF C+. . 5 

10*79 5 


03 

77 23 7-2O0MO3 
134 1 LW+ 1*3’ 
.'3 45 23®) 2349 
?163 3! 63 33 56 
20 J 0 205 2 2)8 0 
158 5 iMHul+HT 
2+J 3 262 3 27H J 
26 7b 2b ,'ri 28 42 
..' <)n 57HTO4D27 
62 Uri 62 178 6583 
241 7 24LJ 25 b > 




148 
|7 55 
(0 89 
P 78 
(5 CM 
1 DU 

10.74 


IfjiFl-lra E+ffill ♦.. 6 
UrtTembArali . 6 
lore Ism BJjaudt .. . 6 

c.iueIju-. a 

UK Equiii f 

UK bm-mrato* 

AmriKOji f 
J inan ft Gunn g 
Eurtpcjn » 

IllMIlIIWP-l . 

Indei Linked Gill* ..6 
Daroiiie 


57 76 5885 6i6l, 

55 52 56 39 S9 9B- 
47. 4 1 , 5G4S e£l6w)22 

4+ 35 4+ bO 52 77 
55 64 56 79 60-42 
44 79 47 04 sfl 04 
M- 30 67 20 7149, 

46 77 47 24 50 ^6 


hib7 6* *7 68 5ehflq 


Epqalrles 02/7227300 

EqpItyDiSI 5 

Edully Bream 5 

Equity Income.. ... 6 

Ewapean _ 6 

Far blBJera 6 

Fliallmureu b| 

Gill 6 

Global Growth 6 

imi bom.. 6 

JOAOlHBe 6 

Natural Rnaarces ...6 
North Ameritwi ... b 

Ovcm-ai Equilr 6 

Uh Rmrav 6| 

UKSortiaJShs b| 

Einpean hnhre F. . 5 
Japan Indea F 51 


Dealmq 0277 261010 


222 5568 +i JpJ>5 

568 4 572 Q 6086 *2.2 335 
K.p KL2J 87.48 .flJ: 5 45 
8L56 81 56 86 77 roil 3o7 
170.B 170 Bd 181 7 *0 7 001 
44 45 44 45047 29 |Q27 ] 73 

79 IJ 79.130 83 74 HUB B 28 

60.19 bO 19 64 03 tOio 0 03 
47.21 47 21 V) 16 . 5 IB 

80 10 80 I Ox! 95 21 *047 0.01 
1 JJL3 112 30 11+3 *0 1 1 63 
9*83 9483 10Q.9 -02 089 
103 3 103 3 109 9 *o 3 0 66 
51.79 5J 7+057 23 -0 4 3 79 

91.03 91035 +684 403 238 
5060 Sl 12 53+5 425 1.56 
50 21 50.76 53 57 *234 01 

Lloyds Bk Unit Tst Mgrs LU (1000JF 

PO Bo* 63. Cbaltum, Knt ME4 4TB 

Dealing 0634 


British 6 

Emnean Crowlfe 6 

GUI* Fired 

Income ._6| 

Japan GrowUi 6 

MaBogcd . ... — . 6- 

Morey MhM b 

North Amertaa 61 

NkdLTO FSAVCS umt 

Britun -i 

European Growth.^ 6 
GUI ft Fired M — 6, 

bie+me b 

Japan Growth ...._. 6 
Managed .. . . — 6 

Money MarVM b 

Norte Americas — bl 


Ouri Un Fed irt i 97 90 97.90 +8.041 10.0 

OoriUalhdLU 01)3 83 10383 IOC Off j 2 4 

UKEremn (IMS 100^ 107 87 I 4.9 

OkarUJesMl — 1 111.4 11X4 1X27I-L2I 25 

Praliflc Untt Trt Mngn Ltd (12007K 


>00311.73 , 

Metropolitan Unit Trent Mngrs LM UOOOIF £SKS3.- « g ftjH 
3 0*rkn L kvl PouertJLit EH61AJ. 0707 45184 SSjSS5,«to"-KlS8 W M 1D1 M 
Eirogro^Sm 64 73_68U| 2b9 Far 140.23 149.98 

>xi 

— High Income ...__ S b (55.44 55.95 596* 

— ? “ Japanese Gwth 59 15243 1V« lbZ-53 

i'5n PBP«to8*h»»--«.rsilS4 50J9 54. LI 

™G.3+ PMIIHb & Drew Unit Managers LU 
Mltfland Unit Trusts Ltd 0200)F L 4f !«*ireyS9B«, LqndwEOA 1PD or 

192 Eyre StneL ShrfTItld. Sl 3RD 0742529888 

BflUdiln A 58.62 59 04 63 J* -02! 1 U 

(Aeon Unite) 6 5+ 58 60.00 64 17 MJ28 JJJl 

Capful 6 114-3 114 J 12ZX ... 249 

tAawmUelu) 6 165 4 165.4 176 9 <0.12.44 

Euratelfl Growth ,_.6 137.4 137 4 1463 *0.6 0.90 

(Aram Ualui 5 1692 1692 180 3 *0 7 0+0 

Erin HM Inc- b 68 08 69340 74 16 rou 7 77 

(Aramlbltu 6 94.51 96.21 102.9 *0.1 727 

Gill ft Ful Oil A 50.31 50.35 5758-0018 74 

(Accum Unite! 4 103 6 103 7 1083 1.74 

H 101 Yield 6 19b 7 200 00213+ *0.4 S 69 

(Aram Unreal 6 387 9 3+4 b 422.0 *0 8 S b9 

Income . b ZJ84 2*1 2 25a 0 *0* 4.5+ 

(Aram Urdu) 6 430 + 436 1 4664 *08439 

hlU High SUIT 6 5757 5757 61.577 *037 158 

(Aram Un Hi) 6 5934 5934 63.47 •ajt 138 

JjsapGrowth 6 420 9 420.9 450.5 *53 000 

moan Unite) 6 442 4 *41 • 473 6 +5. b 9 00 

Mandarin Tn 6 63.09 63 14 67.53 MUM 9 93 

(Accum Umu) 6 6161 63.66 68.09 *0 25 0.91 

Mngd FMI 10 ACC.. ..6 7X+3 72M 77.74 *0J1 214 
Money Maraet llT_.4 49.23 49 23 51 .20 . . . 1302 
North American .....6 1252 125-2 133 9 *0 1 0 46 

(Accnm Units) 6 154.6 154 6 ItaSJ *0.1 046 

Smaller to 6 JS8.0 158.0 169.0 -4.2 LM 

(Aram Unite) 6 175 9 175.9 183.1 -4.6 L60 

MerMLar iRownr 6 106 2 107.5 115.0 *0.2 3 98 

(Aram tents) 6 11X0 1124 JZ0 2 *0 2 3 98 

MreidLn. Growth. .6 118 6 1193 127.8 +OJCL21 
_ InlMITM' 


Amretao 5l| 

(Aran Unite) 5 (a 

Aram Man 5>« 

•Acaro Unite) — 5la 
Uopta 51. 

(Aram Item) 31. 

Enropcaa Gwth Sta 

(Aram Unite). „ 5 la 

EaroSmllrto 5>e 

(Acaro umra — Sl. 

All 77(4 OM riirtfBlefisl„„5i4 

roStS (Aram Urtli) — Sl, 


GilUncowie 5b 

«ccum Unite) — 5 V, 

tacaaw 5(a 

(Acoro Unite) _. 56 

J0P0iSnHhto..3>a 

(Aram Unite) __ 31. 

Pacific Gwth 5t» 

(Accun ftaMi) 5 L 

Smaller Co’s 5(. 

(Araa UdHj) 5li 

u£nnuiiiuj~~3l! 

SSSEB=b 


iroflD a.oo 
Iroso d.oo 
lrojn oooi 
JMLW non 
1*031 2.72 


120.3 120 3 12S H 
52.29 5229 55 98 
1290 130.7 139 7 
2673 267.9 285.7, 
84.91 85340 9139 
1564 13830168.7 
155 B 157.70168 7; 


Coro ft Si It 3 

Earn Gwth A lac 3| 

Eetra In come 9 

For Ean V 5 

Hlghlncmne 5 

Imwnulaai S, 

KhAareiaa 5 

Pref ft Fid kit 5, 

Special Site 5 

Trdmologj.^_ 5 

Providence Capitol Fd 
30 Uihridge Road, Lonfu W12 

Enrcpranlsc .'1ZZ ‘sm 10 120 104128.761*8 JD|0 53 

Japan Acc 5U 10 128100137 JO WJIUO. DO 

3J127H0 127JBtk*13fe-30 j-ta isjo.OO 
67.45 67.45 7L10 H)SIl43 


4435 44 .B 5048 01 (- 401(840 
1 U 7.4 UM .4 I 16 ll 40 .ah .67 
1401 140.1 l« 13 M>JQa 9 

in lu aooom 

01-749 41 U 


W29 3 37 
J-0 5 b 72 
K*b 1.79 
,-OJ 5.04 
vLB I 01 
h-OOfc 4.90 
*03 047 
*03 0.01 


Japan Iik 
N ib American 1 


Nth Amertoii be „„5] 

UK EroltyAee 5 

IIK Equity Inc. 5 
WofttwMeAee ~ 


54J4 60.06 63.41 
62.77 62B8 66.89 
5L33 5141 54 69 




5432 55.44 56.98 iflJH 
61.66 62 D4 Ufa 00 *0 78, 

96 73 57.63 6131 t0a|2.14 
5505 55 05 58 JS .. . JLJB2 
5836 59.91 63.73 4J5I0.4S 
IM 1 

55-16 55.03 59.39 4123 3 11 
GO 11 6020 64 04 4)24 0+0 
49.78 49 85 5303 .. 8 7b 
54 J6 55 29 58.83 *4X04 4 bO 
b£40b3 27 b7Jl>«79 000 
54 H7 55.75 59.31 HU* 2.15 
5220 52 20 S5J1 .. 1302 

57.81 59.11 o2.B8MU5l0.4S 


I7K WgakKEoAec— 5) 

t)K HigfllitcEqlhc.3 
Hang Mag Acc ___^5 

Haag King Ik.. 5 

Swhs Eguma Acc .. 5 
Swtu EqohJc lie 5 
W wide Bond Ace. _ 5 

W-wrte famine 5 

Emerging Aala Acc _S 
Emuqiin Asia Ik .. .5 
UK Money MM, Act.. 0 
UK Mnroy MV1IK..0 

ThriLrodlnc 3 

Thailand Acc 5 


Sf S S 9 SrtmFtar Untt Trt Mngrs Ltd I 1200 JF 


BL+4 8L9* 87.13 -440 3JO 
■74 31 74J1 79.92 1037 5.201 
■■MUHMisp 10.1a 110 jo U7.00 nn ui 

Wnrtdwrtejnc 5p 0930 IDS 50 1X2.70 HLSB )31 

7831 84.61 HU) 6.09 
M92 61192 74.47 HUD 6.0S 
47 . 6 O 47.60 50.78 *003 280 
4533 «33 48.47 HIM 280 
138.39 38 390-1) 33 -«3b 122 
37.p 37 700 4058 -025 1 12 
Yi ?* 98-80 OOB 5 771 


Ornette* 

SSK'SSmV-., 

Earn Smilr to* 5 

(Atom Uiutjl * 5 

Global Equity he * . 5] 

•Accum Harts)* .. 5 

Japan Smilr to*. -3 

(Accor - 

Mngd 

(Accum Unite) 5; 

Overaeat Equity*.- 3i 
fftowS oilhCo-j* 5 

(A«da Udilllf 5 

ProHle* 5 

(Acaro IMtDV 5 


UK Small Co t Ex _ 5 

US Smilr to* 5 

ItanlMbly... 5 


156.1 157 (hd 167.0 HL50 122 
164 9 166.0 1763 *010 122 
135.6 237.8 1463 -060 2.08 
1520 194.4 1M 2 -OU) 2.08 
130 J 13L9 140.3 HL4D 23* 
133 4 135 0 143 A -034 234 
46.04 46 38 493* KUO L6S 
46 04 4638 49J4 HUO L65 
4633 47.00 50 00-026 0 46 
46 33 47.00 90 00 *026 0.4b 
46.74 46 74 49 ZJ <dl 930 
46 74 46.74 49 23 -OM 9 50 
92.99 92.90 +800 -00* 998 

SE SS.5 S3™" 

2920 301.0 
297 6 3016 3208 
4738 4735 9038 
47.2a 47 55 5036 

165.1 I7D6 iai.4 

1796 L838 197.6 HUflC 72 
98 71 9935 105.9 +L2oB 00 
99.70 100.6 ltn-o nzora.Do 
1483 1500 159.6 *100 £.47 
246 2 2084 260-bl*17ofj.47 

72|7 734.7 7813 (3.40 

1390 13+.90 148 8 -OJOlLOb 
146 8 147.7 157 J -040 LOfa 
2135 21.79 Z3J8 -0 Olio So 
2L« 21.79 23.18 -001 6.00 

gfigff'lissspi 

U8 7 U9.4 137 6 
W99 6976 782J 
M 18 69.95 74.41, 

% Btt-U Si 

m? ^IlSsblssS 

9030 1019 188)^“^ 
S1JS 2135 2324 


Americari Oopt Si 

lAram Units) 5 

Lproseaa Oppi 3: 

(Accum UuiUJ 3; 

Fa/ Eastern ton 5 

(Accum Unite)™ 5 

Golden ton ....3 

(Accum Unrlsi 5 

InUHI-Yltid 5! 

(AcaimUaltel 5: 

Sanyo Japan Ta sl 

lAcacm Units) 5I 

Kowga iou 5 

(Aram Umu) 5 

Oriental Income 5 

(Accnm Unite) 5 

ftw fle Technologv _5, 
(Aram Uoia) 9 


UKHI-YleM 5 

(Accum Unite) 5 

Ub Duos. 5 

W**ut» Untte! b 1 


50 7] 5124 54.65: 
52.1B 52 73 56 14 
60 7b bl 02 63.0a 

S IP 6LJ6 65.44 
49 137.93 147J1 
J7 LM 81 148D5 
-.24 4738 5033 
4839 48 74 5L+8 
59 05 5+ 79 63 77 
62.45 63.24 67 44 
73 32 73 32 78 20 
7332 73 32 79 20 

3313 3313 3533 
M32 73.32 3553 
35 30 37 64 


39.57 39 57 42.20H) 12 
64.03 bJOS 68 Jl 1 ^ 
6457 64-57 6a Bb 


httClLOO 

■002 I 00 
• 00*0 00 
•OW DOO 
•0 OB 0 00 
H) 48 0 00 
41) 2 15 

g U 2 15 
11 )J2 
12 4J2 
•oa) 000 

-OOOOO 

•9.11 000 

,-D U 000 

H> 19 5 03 


TS® ' .Li*:. I6S0.4S 130+8 161 55 

JAf™ , JWJs) 5052.80 153 34 163 is 


*275 4 2 73 45 59' 
40 22 48 22 M 4?i 
s.93 53 73 37 Jii 
si *0 58.26 62 14 


1503 


-OPT BOO 
-OK- BOO 
128 0 6+ 
hiJO 0e9 
-0 97 503 
JJCS 5.03 
•091 4.74 
*09114 74 


* L sll V2?" Htowant Unit Trt Mngt Ltd (1600)F 
01-2981250 

7J American GwdJT_ , . 

J2|ur5pS(ts Aec . 5>al 


ic, c nmqi 


21J0 ZLB5 23 24H0(Hn!00 


T9 Ere 5c Shs toe .’.51, 
TRGraa a lCremh. 5t> 

T8 Global Tecs „5l, 
TRlomeCrawtti Sb 
TRI»»eMo0U)_S(. 
raja3nGramh...5b 

THPaaoeaCnmn sb 

JPJnrelkrto — 3t. 

T+ Special Ops ....S', 
79 fad |n Plan Acc.. M, 
TONNE* Pirn toe _ 51, 
TOWwreS(Stftx .. 51, 


TH-WroSaShhc. „. 
2S Feptlap tortran* 

TRAmajutGbtpi. 6 

Rsgsuo t 

JJCJflhil Tcdr| _. fa 

uh'M 1 4? fa 

*An ggsajii 


av 5S >b -9 as o 

vZ « 37 40 08 mw 0 20 

3* S JS g«3+J0 *9 1+ 0 20 
^ W 73.90 ;Bbl tflJA 7 M 
69 46*74 (N H]47 0 

S'?? S3'?J 91 03 *oj+ -y +o 
roil SS'il ti(,a -9C+6.41 

2? 55 ws r ■ J34 ° 0 

67 44 67 440 71 1 1 m VI D 
Ett gS J9M+052rtli 2-BQ 

S ™ lK -‘ > J3X 
3?2S 3? 35 ? )“ •«» 2.W 

J*®? 3102 33 00 *014 238 
S-ii JJ i--* 37 +5 HJ04 0 
35 07 35 (77 37 40 «]) 0 


H>23 7 71 
1 7b 
17b 

1-32 


*5-19 P-32 


TB5m0|erto*_. 6 
TR Special Om m ft, 

3W-.I 


29.47 29.87 31 66 

ss ns 
sj ss 

|t-U 31 <1 J3-W1 

zssa 27.12 

2847 2892 3O6bH)03l 


•oral 


•912 

•9 ON 
-0D4 
401 


ftS Mngts U200IH 


23 BWIttf Street, EOA 2BE 


fihfltel Cwth Acc S 

DoTOkut ~3 

Cm«aa Acc 5 

Do Income 5 

UK 0ttjlnc Ace 5 

Da In come bl 

UK Cap Gwth Acc „..S 

Pac Bat ta Act j 

Managed Exempt _ 3 


01-702 W79, 


B7992 186 Be 199 62 


NLA Tower Mirmn n i * '-‘^'TVir* 

Tritan Fd Miqis. LM, (IOOqih 

.. .. am 


47J8 47^8 50 22, 

+(-.88 46.88 4+6+ 

»» ».2+ 3ai 0 

.saaspaasslg BS&:^ 


Capital Wwdier"“3 


Z*!i?8 lsL “4?MW 

+4 36 9436 10140 *LB LOO 
50.99 30.99 50.99 *902 1400 
50 99 50.99 50 99 HUH M.00 
47 28 4748 50.99 (002 L6» 

47.28 4748 50.41Mjdo.M 


UOSi yinceitt 5L. Glasgow G2 5NQ 04120422M 5 V 

l!!S TO»ro-. ; -.b|^95 44 JJ 46 98 -OJgtffl Acaro Unite . ._ Z' I, 

g'J7 45.00 47.92 HMoE.7b Sma ller Cato., s | 

S-E S'Si ■° M P 68 AmuIi unite 9 

JJ® SJffi 62.61 ‘9+6(1,92 7)+* Accwn 


Eauity TarUO-U- 6 

Equity Sliafegr b 

Enrroeia Ora 6 

UK Sroritor Cn't „ .6 


+8-S5L - 

i?-S ^45Rl4bfl2 
?J-g7 +1-07 +6 4s|-0 ;eR -72 
53 84 57 031-9 Dlf 
57 S’ 14.aq 63 QlhODLP 
«« «« 67 73p0o| 

If “ 74 68 79 0+1 
?J+? 81. W I9b.4fh 
77-20 77 20 Sm 
79.70 79 70 89 41r>4i 
69 09 70 85 TSiWMj 


5147.28 47JB 5O.4lMJHlO.60 UK Small* Cat 614432 4639 49,3iL0 Utijjl UK UnH Tto h. K-IMMtf 

^yidert M^jnl Unit Trt Mgn Ltd f0905W SratUsH EgnttaMe Fd Mgn Ud aOOOIH <0 905>F 


un K-M Uoaraut laMa\EHR6BiL 01-5MJW 


PMEqdllrGlh ...S lliJ U5J lZL6l*0aPJBl 
h...5i933j 9333 99 -lfl 1-OS 19.41 


• ft Gib., 


i+7 5) j? 70 50 7+(*9 10 
150.0+ 50 23 S3 93 -482! 

. . .1)0 1! •+) 11 S731H481 

* On j swllch, onlte mil pi* itt-iM j: BM Prid- 
"■FSimedyBrllrJi I J and Capital Gwth Til 

Glen friars Unit Til Mngn Ud (0M5JF 
14 0MPariLSne.UadonWlY3Lh 01-491; 

Fiildle Portfcliu . 2(297.7 297 7 311 0 ). [ 

InaOpportim.I.rt, . 3(116.9 1169 

Higher mamr .. _..zl n+.b 119 fate 1253,1 1 


Balanced....... 

DatAccum) ... 

Conti EuroprGwlh 

DoUumtI 

Energy bill . . - .. 

Ob (Arturo) — 

Eiira menme . _ . 

Do (Aero ml . .. 
German Growth 

Off (Acorn) 5 

bicpme . 5 


CMUtram) 584969 863+4 908.89- 


5(741 84 241 0+025) 73 
..bp7i»ftll»+9b.» l 
“ 43 92 43.920 46 23 
44 74 44 74 47 09 
67 79 67 7+ 72.12 
W25 803 85 J7 
C08J2 2ffliJ2/19 28 
p2343 42343+46 J4 
79 34 79 340 83 52 
BIJil 81 bl 85+1 
t»l 04 387320407 61 



GUIDE TO UNIT TRUST PRICING 


HTML MARGO 

«n*ft refikfc hreeufaesaldbrPM 
dwe i ree Htt nwtd in the price rrfcai Ihe petnahr hurt nniw 
OFFER PRICE BHPHfa 

25KmA7TO k PME‘ ^ b0 "^ n« on® MWMdi rolls nteftaraM. 

E3E3S 

S'nreT^iMca^iateSrartcMhdraBKiSranliriMA !hn te^Ureec^^riAiRorilaltenre 

anraemree m Wldwr. *- 0001 in IIOO iworv #* UOlto 1400 tor*; +- MOL to 17M tons; *- »01 M) 

HtSTOBG PMCOtO 

L ‘ t * B “ffto i»*)iat*w rod nuv art. 

he Moront dealing Irveic heeawe a Mtervenwg partftii DI TT»iaauanHaswu* lOJftewred prfang 

FORWARD PMONfi 

adM^yrS^raMifuS MtamM l ? l TL 1 *L tl WwtaitMhr* to hegiren i* deficit* prie* h 
SCHEME nurrEULAHS Ml REPORre 

“Iheobiained ire* ri Chime from food mugn. 

OW «apiait0ary nma cnraaiaed In Lnt cmwiai «l lha FT Unit Trua bifprnMUVl papa. 


hnl 

hnJ Aram 36 

UKGtdenlAee S 

UKGeacralbc 5 

Amwiero 5 

Europe™ -.5 

J apan. 5 

Tcdmoiagy- 


EUnal -6- 

Partamnmre Trade 
BaroZMOimW — H, 

FreEMPref Sit 

High Inc Petf Inc .3 la 

B p tec Pert 9K_ 59 
■Mi Tu Pea* Sl* 


2L2R Z1.64 2 3 .wKi« l 




1747 174,70 184^1 

§1 |S S3 s [3 toJ^“SKSE.S- w, “‘ 
s*a«alSI!BSiS !Bffeto^^®Siflaitet 

1 * 0 2)1 . War^^uSt^M J u 5 l»^d 2 Dlst «0 7 ^! 

3H^ E HJLlJ?J?^k¥<09OTW 


38 09 38.B9 +X 60 
Scottish Life lm ci t ra te is ( 1200 Hi 


»-« 37 91 

SiS S -? 8 17 7< 

26.04 26 660 28 43, 

ulS S'2? l3, - 7S P** , i'J6 

” 72 


19SI AwdrewSq, Ediff6orqh 


NetaontUK). . _ 
Cqhmha (US) Iri ...5 
MaiaFsHiPiclu)- 3 

Du VliKf (Ear) 5 

Drake (Ww) 5l 


247.7 2AS6 3654 
179.5 1795 192.0 
274.4 279 S 298 9 
3250, 

70J3 7 1.31 7bJI 


- *9 .Clio 79 

Scottish Mitoat lnv Mngn Ud (1U0Q1F 
109 S Vlntwn St, Glasgow 62 5HM Q4 
UKEOnily . 5 (HIS J 246,4 2611 

*' '214.6 223.1 237 4 
M 0| 66.17 7U *o 


l)K Smilr to ECU. )(, 

UKSp«S<te 5 V, 

hKOnwPUn 36 

EwuoVi - _.5I* 

FarEnsum 59 

Japarot+I ... ...Sit 
North American _5-, 

Inti Growth 51, 

«-5V 


*950, 

H)j»: 


82-25 83 +20 8928, — 
M+O0 7J8jUo1o 
154 7 161.40 171 8 HO JO 
U0.1 153.0 162 8 
6462 6606 70J8 


!au ^* 

15S? }K? {J6 6H5W 

if®,} 128 J U7 0 aObd) 

Vf'ff 6852 73 2B 4i*| 
j2S ’SfJ 75 79 *3b! _ . 

II £% 

30 99 Ji no 3jJq 


iKMIMP ftE 

zami ^iptpS7{*.; 


AwHralla 

UK Irate ft ... jC 

Lfanli 1 ?? SW"6 “¥aG«". Jl 

bsks ssasav.fi 


jasa*?: sRTis pafap 

l?-S S^«Mi*WgM.S»SK 


•0 mil 4 7 *?-«+P8 


“Al 28.41 ‘MS 






S FINANCIAL TIMES SATURDAY NOVEMBER 11 1989 


FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline- To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk an ai-925-2128 


cS?£fE Br.-TS 


Bfc KB*-* EK 


ft. KB ££ 


WcttlBBta Fnri Hnvs LU 0200IF 

Wbm test M —g o n t iit OHCMF 

vnongittle (Jett T«t tapnt Ltd 

2Ho*tTLtatlP«Jonp2V88T 01-6063133 

OuH«9^.,..ZUfe.(M t ttflMtLWHyaBKg 
9MlSWfiU«F v J.<ilmj5 KL73 az.94MpcK.B9 
u&GnMtMtF-MiKHU -575W aooKwEw 
WHttm Fbmfal Strata* Ltd (W05W 

w-eu 

Winder Trust Kogn Ltd (12MIF 

S 

ms 

becalm: 

Growth Acc 


Albany LHC Assra 

ttRBMfc: 

nHdkRAxai 

CUMwey FA Acrid.. . 

S taMPitFdtaM.... 

Wtesaa:. 

Earopfag Metro 

Global Metro 

SwrtscMstm 

UKMaro.- 

BthAaokMHUcdd^ 

FpeBangFdtaut 

ProgFdtald... 

Mrttotelwjtedd'.J.- 

Brtt BhwC6|pAccCz)„ 
Eg phi Rl Jirad. _._. 

Em Rl Accti) 

Fixed lot. tab) 


(CqUd-C 

»4 274J. 


JU8 1725 

»* 8 SJ: 



craewe BfWib Hattons* 


tSS&Zfc. 


Wtim SeUffBM Fowl Mnjs UH U70WF 

UBtoufM4SlljnxteieC2U7AV oi"™ 
Inti Greentt — _TSW12J 1U21 117.15 

UK Growth 5(91.47 41.47 4CJB 

UK Income 5)4510 45.10 100 .UH K50 

WHMytaOMtftrTwrav 

71a YoriBtHic Unit Tst Haps Ltd (LUMP 

Wootfawa f*. Fenny fttar, HdtftfrriiieM « 

nrtM(GMmZ5\i|5£«t 57J7 u.« 

— teTa_5VI» W 57.48 U.X5 
dhlkl— 56 i34j66 54 6M 5852 


OTHER UK UNIT TRUSTS 

Bait He Gtffoid & Co Ltd . , 

IB-IEialOaO. J 560.4 581.91 I 067 

tort. Bd. of Fh. of Onrdi of Enalairf** £™?g 

i “ 5 s? »s 

FxdlntSecOet F 

DansUOctU • mw . • uui 

ttaWOdl MwoB (leOOMF _ . 

33 King Winters Street, EC4R9PS 01-2802800 £“■£ 

Clpta bettors J1622 1*5*1 +0301906 EL 

Cioco Aa:tili»0 .16819 699ftl +1_50 1* JJJ 

sssntdgj salsfilis Eg 

CAFIMVEST-OnmUes AM FotratotiM £jcm 

43 PendMcy Rd. TQrtrttoeTN9?J0 . 0732771333 toe Eq. 

Balanced Growth 15052 51.47} 4.00 Pm £4 

hum >*>21 90221 I ELDO PM. Am. 

Charities Official Invest. Fmttt SS Sj 

sa»“T*«u. j mjs? EE 

Accra Oct 31 - ••• ...J 1057.68 1 - ££ Ete 

EdtotMigb Fond Ungrs PUC 52- g£ 


gMhmMwa: utJf mM 

S g .*£az;il §3 

MMMilJWU 1M90I 

Prof.fta.Fd 148.6 usat 

rmaraucr I 1253 i3L4| 

nup(rf«iiKM..... L« ituj 
uignmiiwiArSO. Ii40j 147 . 7 1 

taran Pie 

Nma bomat Or. SwWa. SHUEL 

Find ML Dtp. Ate. 203A 

E*B,»ct“Z. 1 870.4 

Property Act 1 518.9 



0444414111 
-Ml - 


CnodviMpmu Pie 

HMpt*. Smyrna 031 

UtrFmxh 

MemndPefaniure- . 10B8 
PoforaiaurPhn 1040 

With Pro). i Perform. 123 6 

W Opimrunil* 196.7 

Europnsn Opportunity 1 B5 
Nth American Ob*..... .. mi 1 

FsrEmumftpo ... 128.1 

(hated 104.1 

Bnl Pro Ss 1 Uag 81. . 215.4 

C-MP^5w2. U7 J 

Fixed Inured. . .. . 1137 
Cra......... 115.0 


11 VMM 

- Grwt 


0737 242424 

itti St : 

144.7 II '.2 

129.6 +0J 

111 2 *08 - 

1356 *03 

1154 KU " 

Hfc? «5 

120J 40 

121 7 101 


QHct t at VMM 
MB - Gnm 


AnwnanMaill 14 

MwUQMHwa 12 

Japan her 9 15 

Padrlc Hor 10 53 

SaUvCmKa>3tM0J3l 


144.6 -2.6 IAS 

140.4 lO B 2.05 

156.4 -2.7 0 15 

546 1 -7.4 019 

384J 009 


Fidelity l wu ln a t Serdcs Ltd 

Mapl Pm P"rollo-..J 1131.5 -0.201 0.79 

Robert Fleming Jteet Hoont Ltd 

AmCipraWMV 00261 33403 .... 206 

GmEonml Mo>7.. 024.46 127J6 3.96 

Jjp Eunpl Rai 7. , — CM 1 26 iMlfl 034 

PjcJfKExaKrt Ftoi7 oeafcj 1D3 03 261 

hrieud6anM0a26_. CU561 ~Tn -J *1.98 437 

(TiarlnlCnlOdHrrJh— £11450 U7.0B *129 1.90 

Cam! Ldfotmi l*o»7„l £91.18 92.97 280 

Fondan & Colonial Peat Mngt Ud 

&Mlo-4Woootta6_.. 22475 2338.2 -270 O.B2 
EaroptOB Inc «o»6 ... 1044 110J -24 L90 

EtiOfUi JkS HD) 6 — 1094 1154 -24 L90 

Hank Aamtun Hn>6-... 5627 5B3.7 455 159 

5oa» Emt Mia N»b_ 3060 321.4 MA 211 

Funds in Court* , 

OquulOdlS .1480.9 48281 I 213 

One Oct 13 122 197.1 756 

KIMYlMIOctia- 1286 8 25850 1 I 596 

■ natrkttd la maaks wodtr Cora cnaml 
Henderson Unit Tk«» Hammt Lid 

PemkmMagd — 15058 5295^1 10.121 3. 09 

Lozard Bmtkm & Co. Ltd 

PimnrOcts Tcrao.s 33000 I 45 

tncGUPmOnl IEM20JJ 1480.01 __.| 60 

Lizard investors Ltd ti 
EMomtPMah 

Small Co's Mm6 C39S21 42054 22 

linxwn Ha- 6. 14910 500.8 1.5 

AracrtupMM6 1560J 363 9 „... 1.9 

fjrEJBuniMwO. £794.7 809.8 .— 0.7 

Australian Hov6 C1562 1595 28 

Ridlafs Oct U._ £208 9 225 6 OO 

DontuntBUOaU— £1798 193.0 15 

North WtctOci 12 . . £257.1 278.0 0.7 

EnsCoMUOaU. 1899 949 12 

WIM HSLvhSt pIJO --- £2038 2202 . 15 

Local Authorities Hatnal Is vest. TsL» 

2 For» Sireet. Load* E£Zr5A0 , 01-5851815 

Proctfti Of ll T 24.75 | _.T!T 58J 

Eqadsr uct 31 1 82950 I 427 

FM lot Sac Oct 31 I 9555 I -...0089 

■ fi«nlliry. n»l r Wi lcr J i aml»^HU« 


ct 31 I 95 J 

kmiUMr arty talma 
KOrtUes Ud 

i-!T 46U 

rtahtrliL.l— 


£2&Sfc 

GIHEdgedAcc. 

Pw.pl 

Pc*. Prop. Acc_ 
Pra. Man. Cap. 

Pva Man. Or* 
tat8)K£an£jB._ 
pc*. chieSTao. 
PM E*. Cap 
Pm Eo. Acc 
pm. Am. Ea dot. 
Petr Am. Ei|Acc_ 
PM Far East Cap... 
Pm. Far East Aec_ 
Pen. EnCw. 
Pm Ebb. Acc. 
Pen. 

PM.85.Cim.- 
Ptn. DJLfTAoc. 
Pen. DAF. cap. 
Pm MartqagrCap. 


PnEpu 
Pa Am Go Cap 
Pm Am Eq Acc. 

Pm Far East Cm 
Pen Far East J 
Pm Ei*o Cap. 

Pm Ears Act 

^RBB! 

MiEpUt. 

Pm Am Ea Cap 
PM Am E4 ACC— 

Pea Far East Cap 

Pa Far East Arc- 
Pen Em Cap. 

Pen Em Arc. 

Andnsmlor Ufa 

80 HoMBihtntM. Boc 

EmdtyFmMAtt 

American Lift It* 
2-BAlt)reStM4 


^■rMrravm). 

Alpha Miriag«55j.— 


Prra>wtj<i£j 
Amerfunld-I 
FarEastnblJ 

taUncMlwalbl 

Fhed hneraldl 

tsasEMM 

Premier ManaaaOOJ. 

AlpM ManagElZ 


Pmpetrid 

AmrrtcuU) 995 

FarEmumld. 1495 

MfrnaUauUd 1277 

Find loteHtU) 105J 

ESSSSiraS^: SRS 

initial IMtprtGB an 


Bar 

(SanthmFml 

City of EtfMurgh Ofe Imun 

2 Sum H IX, LsaOfl EC1R5AC 014784488 
bEraEawipEoM.. — 

aasss=» - 

iSS : 

WMWGrawth- 118.6 1246 

RmIir FlNflt 

FMOoThwIsn. 1 131.6 138.61 1 - 

war=i=BB eq ™ = 

MOnil C wdt 1 1411 1485 i . — I - 

Cttr of Westminster Aum litre (z) 

PO Box 46fl. 300 An&niy BM. MlitM Keynes MK9 2MJ 


FirCasura. 1275 13*5 

f7»W 103* 1094 

m»M - 109.2 114 9 

try Ammon. 1M.6 uu 

ZSStem 

l‘K. - 106.4 1128 

wnhPrait . 1093 U5.1 

KauprO P«s J*6 31 . . 411.75 41986 
Devonsblre Ufe 

29 GLnenaica Sl. WUt SK . 

MM^eS -.^11664 1745 405 

WotM Growth 13QD 1458 *C 7 


UP A 1131 

1224 128.8 *09 

1278 1345 «CJ 

1113* 109* 105 

109.2 1149 104 

1*1.5 131-1 10.7 

132J 103 

1041 IW8 105 

106.4 U28 *18 

1093 U3.1 



-i I j .1 J 1 la 


- Clerical Hedkal/FUeltt? 

~ j tanB * ptal ^ BdtfalBS20JM 

- pa* iia a 

Z SSum/MIsed 1932 

EomU 1026 

_ Eonltf. 212.7 

_ Ptnowt* 204.4 

“ HEAUbimiL- 1344 

~ bvbwd Swanttln 1205 

Z Cash. 1337 

Z HonhAooleM. 138 6 

Z Far Era — 2335 

_ International 160? 

Spratl Sltnatlom pi? 

_ Monathmal Incam*.. 1995 

_ Amnlcaa 1346 

Z Eunpw* 219.7 

Z Soatti Era Asia FnM-. 1833 

Z Japan Fara._ 1638 

Z Boa* mailin' 100 2 

Z HknrtBBtarW-PSme 10B.2 


sO 1 

10.4 

«U. 

id.?] - 

-17 1 

-2.il - 

•*0l2' 

- 02 , 

♦ 2 J - 

-0J 1 
418 
- 02 , 

■Hjf - 
40.9 1 
40.9 

903 

2X56 405, - 

207 J. *CJ - 

156.9 109 - 

182.7 4031 - 

man 0908 690080 

International 

0272290566 

US5 40J 

203.4 40.4 - 

St *06 - 

2155 

1415 tO.l 

126.7 -03 


-02 

406 

403 

40.9 - 

402 - 

-0.4 
4’Ll 
415 

402 
401 

403 


190.0 404 

1348 

TO 403' 

13 *0 J 

UL3 *flJ: 


UKEamu . 186 2 1961 40.7 

188 UK 5nuli Cnmpaoim- . 1715 1H 6 

EumohHi 1355 1425 412 - 

_ FarEaarm .. 2943 3099 *02 

_ Nth American nil U8.1 -05 

_ Firm Interne.. 1329 1-MO *02 - 

- bade* LmkrdStln 1410 1515 40 2 

_ Mom. 1204 126.9 

_ PrsKananM 2JLJ 2225 406 

PM Wortfl'GidHUl.... 1454 15.1 2 *01 

_ PMUKEqnin . ... - 2710 35.4 409 

_ Pen UK Small Cos . ,. 2196 Z31J -0.4 

_ PenEarapein . ..123 7 UOJ *0.9 

_ PtpFarCziMi *21.1 443.4 

PaUAAmaiua . . . U2J 1185 -0-2 

PM PlaoS KanM...... 153 0 lbl 1 *05 

Mj PmlnSn LnfeaStls . U1J! 1595 <0.6 - 

Pvaliaacf 139.0 1465 401 

- Es&le Stir Insurance Co Ud 

“ Bath Rond. Cferltahaia6l53 7LQ _ . 0Z42221 114 

Srcunr Fan) ,| 15. 6 1333 - 0 

Bln* Chip Fun*. -1642 172.8 40.41 - 

PerfmnumeFnnl. . _|l9J8 2032 1 I0.4| 

~ Aavmuneui Fund 

_ Pcmloin Start 

Paatas She Chi.. ... .1 175 8 
Pmam P*ffnrmaMe..ll29 2 

Pwta-na.CTi nt o m .Ji 2 a 7 wiJl * 5^1 

Paamac With Profits. .11312 138.71 4051 

- Eneie Star Imaar./Hidtaod Aasor. 

- 60 Si Mary Are. lonttan EC3 . fl}-g9UU 

; Caglc/MId. umts- - Tl933 Z 0 O- 1 1 402014.09 

I Economic Insonnce CpBipany Ud 

- loadmi (M. SlnladmnK. MEUI 1PE . 0795^4321 

- Mauptd 

- FlrtilulRlL 

- EqUtl-. 

Onnw Eqnltf 
Mom. 

Pin M 

166 PtnFiialiuniL. 

Pern Em*t7 - 

- PcnaOrmnsEqaitr 

- FMsMoorr- 11216 — 

~ Eqoitokle Life Assurance Society 

_ WitlMSl. Ajtesbnn Backs HP2170W. 029b 393100 

_ EntooCTti. 1135 U6.9 40 4 

Fir Eastern 3178 334 1 42.1 - 

_ FOPlInTai....... _ 214 7 2260 *«1 

- Citt 1. FUntlm. 067 143* 403 

_ him (moor 2344 246 7 407 

_ Utm Growth- 1623 1603 *05 

_ MwaoM 1786 188 0 408 

_ Mow* 130 0 1368 ...... 

_ North Amcricin 1526 1606 *06 

- PHio» 2078 218.7 *0 7 

_ Prooerw... — . 1»7 192 .. . 

_ SenUlSU 2148 2235 40 2 

- School Fee Managed... 2076 2185 <07 


Aaicorazleni GENERALI SpA 
UJ Frodiaru Si Uadpa EC3H 50V 
HMia-Mm*MUKhk 134 8 141 9 

H4raroG»WTahP0l». 166 3 1753 

Hambrvt C«udba 132 0 13V 0 

Hitnonr. Eaott, In . 150.0 157 9 

HintamEmwan . .. 1355 142.7 

Kaflibra HI* hicaiw . 2126 223 0 

IMhJalFvUk .. 141.9 144 4 

Hndrmthhiiiiintcaa.. 1798 189 3 

HinMosRKC Anra . 1 S 1 5 1595 

Hnnpr*Ssndl«Mm- . 1685 177 4 

HJ If ms Smaller L 61 1513 1593 

firanji taal H obmI . 536.8 5650 

Gna* 8 . ta Mpt Pwn . 2J9.8 252.4 

CranaJICcJi . . .155 4 1424 

Gresham Unit Assaime Ltd 

2-6PrlnHol Wile Bd, 0 MnRWMh 

BttHBDSmain 

balance* (and 104 J 109.9 

G"«>* • _ 4164 *38 B 

European GriMh 93.0 98.0 

FlatOlm. . . 1779 1*75 

Global Growth 119.1 125.5 

mcnmf '8 149 J 1575 

bnl tat» . . .116 4 122.7 

URmW .. 5495 3790 

j fcper . 230.1 242.2 

11 Amrton Growth . . Ill 6 1176 

P’rw*r 334 0 351.9 

UKCiMMli 11077 1155 

GrrthJ mff rafttd IngtaD Srrki 

Aneticu&Gen . . .2893 304 6 

A#«*cjnTi*n«tiBm,. 956 100 7 

CiiHUI 4426 466.4 

Conwr- iMe ..*43 99.4 

Euro Bran . . 155 4 1635 

Eaua Income 94 4 995 

Financial - 120 8 1275 

ImarnelniH. 4920 519 4 


01-090733 


CoHe-Oml 

uw«rui propenr Mb 891 
hog 116.4 

ffiS353pmS*f2.. .. 5628 592.4 

eHSe&vm 

SI 

Ota Man PmSer 3=.. UL2 117.0 


647.7 681 8 

7785 8195 

4303 4.127 

25LB 2A5.1 


442 6 466.4 

*4 J 99.4 

155 4 1635 

94 4 995 

120 8 1275 


IMiCrmlh 377 8 3454, 

Japan GGm .... 287.7 303 2 

Retarerv . .. . 353 9 372 91 


- SratJrrU’lFd". ...11033 10861 

GMIbim Series n 

~ WwM Fond. . - . 1045 109.91 


♦LI 

* 0.6 

*16 

-0.4 

*02 

+15 

*06 

*22 

-Ot 

*0.4 


Ewitr 412 3 434*5 

Eunwug Growth 93 4 48.4 

Fiudlntemt 1763 1856 

Global Growth. .— 110 2 124 5 *02 

hone.. ... 1485 1565 *05 

InmaUanal Inc. . . . 116 J 122.6 

Managed — 5444 5735 -OJ 

Monrr 2» J 242.2 *0 1 

MB American Crwtk... Ill 9 117.9 -Lb 

Proaeni J2H.7 3464 

UKGrpim.. - ... 1107B 1136 *04 

GnAum/rnmlliiptM Ms D 

Amrriun & Gcniral- .. 289.0 304 5 *08 

Capital 4*1 6 4656 *04 

EmwOM. - 156 2 163.5 *04 

Financial . 120 4 126 9 *04 

(■umwTRCT. 4926 317 7 *0.6 

iRterruHucU Grnrih. . >27 7 3455 *0.6 

Japan 4. Cental 285.1 3004 *24 

hum 5530 37Z8 -03 

Smalta CasFd . ..... 1032 108 7 

E»H» — 306.7 4074 — 

Fined taimsL. ... 3186 335.4 _ 

High View 366.1 3856 

Manwnl.. .... .997 2 6296 
Mom ... 237 0 2505 
Frapatty 325 □ 3424 

Growth & Sec. Ufe Assce. Soc. Ltd 

Mill Grew Pd. Haywards Hth. W Sum* , 04444 

FtarDar Fmanu T 230 62 . ... 

LandkaiASra. I 80.94 I 

Lantlunh Sees Acc— . 307.67 31556 
G AS Sneer Fd . . J 17 5633 I ... 

Guardian Royal Exchange 
Roral Eukaagr EO 


- mo 

- Fined . . _ 

- Prtantf taSw 

- Dcoout PntSrf3 

The LAS Com „„ _ 

M lOGmrprSL EdUngh 031-2ZI 

-os 

- »?z..r:-BH Sii ~ L * 

Fined utl 214.4 225.7 

Jian . ........... 381 9 402.0 *08 

Z SrUiAnwra 124 0 1»6 -. 

- Ipunuutnal 212 8 2240 *05 

SSSh 1728 181.9 *04 

Far Era . .. 1191 125 4 *0 4 

_ SpRUISHiBlIwL— . 932 W2 *04 

“ ESa5d , "f*. . -.JlbbJ 1756 *04 

_ Immutarul Sl9 {».? *0 4 

Praipefif UU 171 1 *03 

I Mott Martit. Ud 7 17U 

RvdtaurttL 1663 175.1 

I UdEWU ...849.7 2M.9 *10 

_ North America m» »|95 -05 

jiun tff.l 220J ♦O.T 

I E^pnp .M3 12J3 40JB 

_ Fir Era . .1909 95.7 HU 

_ Broker Ufe Fmdi . . 

_ Cwden Mania WarMTd- [1194 1254 *0.61 

» Di^rr ImtUnnL |lll@ 1*69 *OSl 

DowO BrFJDl [2L9 25 1 I 

_ EP Muid Disc. 1 145 8 1534 *041 

- Lancashire & Yorkshire Assce Society 

“ Uowo.tr HaM. MoortaU Rd. BetkoOtai 07096! 

_ Caallil SteniT. - .nzilfe ? 16 S 8 . T 

_ Baiaurt PwtfaliS . 113 10 135 62 — . 

_ Unit Bniidnr 99.16 10L M I 

_ Imiir _ . J 49 B2 10 1 Bh ....I 

- Laurentian Life pie 

“ Bamwood, GtaocmrrGL* 7R2 MMX 

Z UfcFinta 

-tofnerb Imptrlal LHe Atfuwicr Oiof Canadi 
_ Growth Fond 13363 56631 +Lj] 


M6M Assuranettz) 

MGMHoiEe. HraeRd.il 

UKEauhjAcc ; 

SpKUl Shear am Act . ; 
North Antplun Act. . J 
Pacific. Kran Acc. * 
Flndlnterts ACc. : 

Ptaprrlr Act ! 

Depmii Ace ... | 
MaranwAcx . .. ; 

Inti Ely. 1 1, Act j 

BanuvGwihFJAa 

Pern Inn Fmdt 

Pens EQviirAcc . .. i 
7M1 Spra S.ii Acc. . i 
Pm BihAmrficuAx i 
Paul'* HohrArc . ■ 
Pent Fine Int Acc . 
Peat. Preorrtj Acc. . 1 
Pm Orp>nii Act I 

Pen!. fJinjgH Acc 1 
Ptmlfil EQaiiraci 


296 <0.1 

2336 nol 
19X3 -0.1 


aba.ii * 0.1 

119.0 *0.5 


J03.8 *0.2 

2813. 

2295 -O 2 
5559 *5.4 

3371 *02 

288.9 *01 

195 » *01 

3576 405 

1224 *06 


NEL Bfllanora flora Co LM—Codtd. 

B5GlunSf(!i .1137.7 107 7J *0l| 

M^BktaSocfd . .|ll6.7 ijbjl --.I 

IMbnrqN .11172 1172 *0.l| 

StohFH J 117.2 111 2 1 *5 1 1 


•®3** h **ter Unity Assurance 
dOFtacLunSura MaKhnur M22AB OU 8329161 
EnuHi .. 1022 107 6 . 1 - 

Fmd Inirmt i96 0 102.0 ...1 - 

ftonrr. 99 J 1046 .1 

M*«9nf 11004 105.91 ...I - 


_ Managed Fd . 

Finakrt Fa . 

_ Secure C-o Fd 
_ EnhhrFd . . . 

_ nopmr FA .. .. 

- -*6 
ManunlFd 
” Clh-Etacd Ftf .. 

PrpreRyFd 
. HI 96 Yield Ftf . 
_ Money Mkt Fd 
M-Unl Gil* FA 
UKEaaMf Fd.. . 
Itnj Eaulir Fa.. . 
Japan Fnnd _ . 
N America Fd. - 


sen. utt nacc. aoc. uo 

. HtawarOHtb. Uf.StOMi . 04444LU07 

:. : 

>Att— . 307.67 31556 . I - 

Fd . . J 17 5633 I -.. I - 


Gld Mgd 
Prahtrty . . — 
Ame rican 
UPiqiiirPhad.. 
HIM rkrd 
GINEdMd 


... . 2878 30291 *0 9 

. .- 263.0 276.01 -0 1 

. 200 4 219. 4 1 «0_1 

02b 7 CT 2 *28 

259 3 273 01 - .. i 

wnr Imncrijl Ufe «HP . 

. 1842 1992 T *0 6 

.. 140.6 156.4 ..... 

. . . 218.7 2902 ..... 

. 2SL6 26481 *1 4 

..138 7 1460 *0 1 

.. 137 7 14491 -0 1 

. .. 2908 306.ll *09 

2234 2592] ... 

. 237 8 2505] *08 

- 124 3 1308 i -08 

tarnwrly TrtaM LKn 
... . 366 8 3861 *1-1 

.. 351.9 370.4 -0.1 

. .. . 4628 487.2 ...... 

290 J 3036 -10 

.. .. 4728 497.7 +14 

547.1 575.9 *38 


Enuhi . . 

Filed Inlered 
I toner. . 

Maimed 

PrrrJDaiMLHiTi 

Eduiir 

FimJIrtwwu . 

Mauy . 

HlUM . 


MamHJfe Groop 
SlOorgt': War. Slew 
Moused S** 1 4 , 2 .. , 

Mkush Sty 3 
PnwrrirS«182 . 

PnjprrirSrr ] 

EdtmrSerlfia 

EquHrSer 3 

Gill Edged Seri A 2.. 
GIH EnpedSer 3 - 

Deposit Seri £2. 

Oetw.it 5tr 3 

hue! meal Sit 1. . . 
bmitmulSer 1 62 
bttematlMiil s«r 3 . 
Priolnn Fnnd Plica 
Managed Inn - . 
Da. Accum . . 

PrcperiylnH. 

Do. Accuen. .. . 
Epaliyinli .. 

Da Accum . . 

Giti-E Jgrd lah ... 

Do Acotlll 

eawnff/mn.. 

Do. Accra . 
imctnaUonal Inli. 

Do term 

HnU GHtlnh. . . 

Do Anon 

ManattedSer2 
Princely See 2.. ... 
EtaH>Ser2 .... 
QHEd«riSer£. . 
Goammced Sir 2 

Inti 5*r 2 . . ..... 

Md-UafaAScr2 


Herdunt I n vestors 1 
Pan M ike mi Gimp 
L ena Home, 233 High Sj. ( 


101.9 107.4 

101.6 107 Oi 


U21 5496 

97 2 1021 

313 7 540 7 


wrr- 


.197 1 1022 

.259 9 Z729 


1G52 -39 

ITU r } -40 

IS6J -122 

153 6 -13.9 


340 1 
*70 0 
3792 
525.1 
41Q.1 
567 9 
228 7 
327 8 
ITS 8 
345 9 
475 4 
672 2 
1602 
_ 2295 
139 1 1464 


11645 17321 

anoccGB INC 

CB92LA 




*0LB| - 

-4L9 - 

♦LS - 


211 1 *0.4 

2252 +1.7 

1939 -.... 

1588 *0.1 

1354 -03 

1*7.0 

169.0 -03 

JtO.l *0 6 
2015 *4X6 

3405 +10 

296.4 +15 


Enmewan 

lirUln 

Fd. ol in., Itn 

Girt t need im 

High Income. . . ... 
bUnut taoai Growth. .. 
Managed. 


z SEEEd 


_ Prices on Nowetaxr ; Unit deal Ita* on, Wadocs 9 . 

_ Mixed FA 2644 Z78.6 

_ Fhad IM. Fd._. 187.9 197.8 . — 

_ UK EmnUrF*— H95 346.4 

_ PnvarvFd .—.215 4 2268 — 


OtotxbFA J 222.7 2345 

hatatUoMFd ,llJ05 1458 

Stock Er. Fd 214.7 2263 


z BBM.z==iM Pi 

z *sfcS=ds 8 SB 


Eiplity & Law 
AmenlMi RML HI 96 




754 5 
1156 

112.4 

1525 +15 

1522 *08 

1182 

1*29 *05 

1ML2 *0.7 
1321 -0.1 

1452 *0.7 

1354 

130.7 *03 

116.4 .. . . 
UBS *0.1 


~ PfigfUal Adler. 1893 1993 +L1 

~ Trt I nr Bowl.. - . .. 1720 lfll 1 . ... 

- Fhcal . . - J4£j6 360.6 *&4 

- GmthCta 32*7 341 8 *04 

“ CrawiS Act 445 0 468.4 *04 

“ Acl>*r Growth 115.7 121.7 *04 

■ take Fatat 

~ Maa>*d Heilman! Fd 1 127 .9 1344) *03 1 - 

- -torn t - it Imperial Lift Anuraocr Comniaro* Canada 

- (’em Mb Fd Serin 1 . . Ii225 350.5T *a7| - 

- PonUtoFS Sena 2/3- ..13225 339 5 *0 7 - 

~ flrwh Property Fd I21L2 222j| ..-. j - 


I Proprrt* 

I UK Etmili. 

1 UK Eanh, I 


_ ! UK Ennh, Pern 
Ml BIU-Edged Fund 
MiGlIt-COMFdPra. 
Ml hrCDnir 
Ml htatne Pm 
Mlbnrasi Fata 
mi totemt Fd Pern. 
Ml UK Fond 
Ml UK Pern . 

Ml lall Equity 
Ml Mil Equity Pros 
Mllalerutitail Fold 
MinnlFdOm 


174 4 _... - 


H & C Sccnrtties Ud 

Cnarlbctaf - I9L2 

lActun UnfOl- .- . .- 4642 
NAAQF MoernikorllL.i— 

MM Ltd 


9a2rt} fclL43 


KlMDgdPFoftB 11278.0 1379.01 .1 - 

MoplPmlAcc) 1662 70. 6 1 .....I 080 

Morgan Getnfril bn Mogmt Ltd 


Ana bmmncc Pic 

BSIBEg a LBi^' 

■vein Lift tao. Ca Ltd 
252 fbofert Road. Lotaon E7 
Bardat6ata —14664 4*18 1 


FiUdinUfra Hoe7-.. IE97.9B 90 4MI I 892 

US Small Ca Non 7_. -.1413 14831 1 044 

KmuaHMl / 10221 10.51 1 > - 

Ml Bata 1- 1008i . — i - 

Mnrray JobaEtmc UT. Mnooit. 

Sra Etal'ISSe 6 U ^.i49 7 514! 241 

fawttt-JH m 

iSZ&Vi Btete 9?a = SIS 

sT^EEts: Ho.a— 16S5 68.7*1 1.73 

StnCaiEtalN0«a--.|408 428ntl „... 3J9 

(iKEotruHora 1 393 4L2l 3.90 

HUripS!*. 


Barclays Lift As 
2 Hnnfa<lltata.li 

Bartiat6ata 

Maaigcd Accra. 

Etta ty Accra. — . 

ftnpw g A m ra— 

SSraptaABom— ■■! 

KmiT Accum.— — — 

Atnertaw Accra. 

AraralilAcora- — . 

-SBMSTzzz 

Era p a n Gunk Accra— 


4664 4*18 

39L9 4124 

ais * cm 

ms 347.9 


*05 - 

+04 

* 0-2 

+L3 


SI i 


Fd 12778 29251 ...... 1 

Mthri price* OMHlHa Pn rtraoL 
Far Mha prices tefcptanc 0272 290566 


Clerical Medical Lnuti nni td 


Find iritrmJ-M 
Indo irAdSecsl 
GMCaoBH-- I 
Pt»l)aentli)-1 
Pm Balneal <7)1 



rantuiucfutv 

03«90566 


Senth Era Alia— — 
Clerical Rftdhal 
13 SUancTiSq, 
Ml 


149.9 
1514 

- “*« *02 

*04 

2 1064 *04 

l Si *4 

1628 17L4 *14 

1754 184.9 *0.1 

160-7 *08! 

2694 4.91 


9 : 


Hjnrrka U). 

crErau) 

lei 

ill) 

Pm Pntaany (e>. 


Pm Cadi Cel 

SSISSSSdS 

FS Asnnm Limited 

190 We* GenraeSL CbupwGZ 2PA. 

Pm BlWA Ut« Fd Cf_.JjlS.90 36.40 


MCPraperiy —....12145 2X181 1 - 

Phillips A Drew Food tfaaagtmaat Ltd 

p0FUS&ICariBae7- 786 83U 426 

DoAcoan . - ——839 Aid — . ■ 426 

POFMktEaptm* 9.. 166.79 169.70 -... 23 

POFM UK MB HBn7__ 1053 U76d 42 

Da Accra ......... 1074 1094M 42 

PDFMCniwnrUUc... .192.87 9531 78 

ioSSS*!" z« 

Urn! ptfp 28721 1 080 

Ckand taro* bnU nest 


1 64 ( I 3.99 

1091 —..>399 


Spec SUM Ana 
UMnnalTecAs 
StaxHa-CrfiAa 
DaMtinl.— — 
Manned PK Ac 

Egntl^P re Acco 

GUbtaataPMA 

WtaroJa 


If Funds Ud 
9^__. 01-930547* 


Managed Emtpi Hen L.. W28 

lAccwn Unite]. 97.70 

Toecbe Remaaat Uatt T 
TR Exempt Cunatae- 962 


Wt i 


INSURANCES 

AA FricnOj Society 
llneuitkt Mogc M 8 G fan MlW Ltd) 
AAFrfcriWSjHo.10 .1- 1**5I 

Abbey Ufa Assurance CD Ud 
SMogB^nMi.tawne-cMh i 

Prop Ser. 1 3054 3212 

EtaHrSer. L- 129.7 1364 

Prop. Acc. Ser 2. 470 5 W»3 

Eth>M»Ser2 . 1505 158 5 

SrCaheeAcc 395 2 3614 

Prop Set. 4 363.4 3826 

(qu hr Ser. * 152.4 1*05 

MafliSer. 4. 439.2 4624 

Find let See. 4 2205 2323 

Mrned irai. Ser 4 1«J 1499 

AmriKlnSer 4 3272 3*0 1 

Japan 5lr4 3618 380 0 

EenpeoiStrA^ 115.6 I2L7 

HMilncSw A._ 4415 4648 

Manny Str A 237 4 24*6 

laiiSrr.4 .. - 1122 1182 

CusudtanStr 4 102-1 1073 

PetaddFeB4> 

Property 654 2 688.7 

|qmty’__... 11104 1168.9 

Srirclh* 372.4 342.1 

NVmaocd. 814 9 878.9 

SoJrtS^ *585 4825 

Fired let 258-7 272.4 

ItaMta... 1M7 

ssff?zz=mi ass 

Erapun.- 1675 176.4 

iWiletOTt 12X3 1288 

E'hral 1143 120 4 

IMeraational 208.1 2194 

Abtrast Management LM 
10 Coeos Tenao, Alwflra A99 1W . 

Unttafanll. 349 00 368221 

Maujtab SET 1138-38 145671 

AEtna Life Insurance Co Ud 

2- 12 PfOUMitfla Rtf. Lowdtaftt 9XD 
Ufe F atal UUcnraUta r IW 

Squirrel..-.- — 13 00 1369 

bSTT.... 13.63 1435 

Out 17.24 IB 45 

Bull.— 1577 16(0 

SUO 1624 17.10 

fgSSH^rzz 

BSSC!^~BS its 

Prowrpr 1046 11.02 

iSTlJnkta M OB XI W 

Far Frown. 13.01 13-70 

UKEodlty 13 04 13 73 

F. red unreal 1° ?s IX S3 

GUI Edged M91 .19.73 1025 

1712 Serin „„„ 

UK Equity. ES S 280371 

tFjith Ampritan a&n 3U5l| 

FjrErarro — W.kJ WW 

sbss— gy gs 

S3S 

SursiSSnFi- TM-S 28342, 

0vUb«h! 26050 274211 

StArMduXH. - SJSSSS 

Stae 14 inknta i. 250*9 272.091 

PiMWtolO . — . 

iww 425 46 425.471 

Eton} 76130 7W3ll 

BM. - 425.99 *24 001 

PraSfS. - .— . 23447 234481 

Demers fanre*Uiient_J3UI ^ 310361 

Praia Fak UaM »Mb Dtald 

Sr 16.R 17 M 

Owl 2232 2150 

Balt. 208a 2144 

5Ug 1162 _ 20.66 

Orocait. 13.43 

North American. 1141 1170 

Eiytnsn. 1078 1136 

Property 123B 1304 

buee-LuthaL 11.73 . 1235 

Far Eastern.,. 1450 1535 

UKEoill - 15 Jl 1*56 

FltaUmihl 1240 12 74 

GiHECgedOM—, 10.02 1055 

1982 Stria , . 

Mata, i 129053 305031 

Pn 1982 Stria 

Him i ii| 

3 M ot ltd) 80 683891 

EauiyPniaat- lUEGBh uWBbl 

MnPHnlM 

3- Way ltoMjta 173040 72BJOI 

Albany Ufe faai r ai » « 5 Co Ltd 
3 Oartn law, FoOM Cbr EM* IAJ 
Life Flunk 

Bril BkeCMpFalBU. 11399 147.21 

Etuuty FOAccUl. 11042.4 1097-21 


laonw Pm Accra — 1103 146.2 

SniWlrrCmPOwAcccWL. 1006 144.4 

kaMSHtakra- 934 984 

Fluwua! Pern AcCMB- 903 103.9 

f| 

n — 136-7 12?.* 

EwrocwBMkPmiAiM- 13*8 1«4 

JtraGGmfhwItawn— - U98 125.9 

IfetwrtaTwhnmAcra- 104.7 1403 


Black Ham Lift Aax Ca Ud 
ModBttana Use, Ctatkam. KoL 
Ltf- F-edl 

TttHMtahndH- 3B39 3£E« 

The Income Fnd 51247 BJ.1J 

The Extra kKOwFiWd— «29 476.10 
TW WrldlMI GewehfeL 59226 «2-91 
neBAtUKtaFtad-.- 41687 W.97 
Swlr O g»* toy F tf... 6» 44 54784 
The Im Trctiwoiuta FW_ 37438 39489 
TkeNtkAmtrAGaFU — 26068 2B2X3 


IkeferaGntakira-, U9J0 WM 
The Jayn Growth Fand_ 2 8B 2335ft 
The UKGnnrtn Fata-- 14137 149 0J 
The carol EwtwOFd.- 9235 97^2 

Nth AnvS.lL & Ray- i25# 

ThePfWtyFara...... 306-« XH36 

Thn Flxcel Intend* Fd — 21436 22534 

Thr Cash Fata 209.47 22030 

TheM aotad FntaZZJ 51986 

Uam»dPaFd_ 1 133.47 140301 

nrataPc-Fd 106.44 

Properly Pm Fd 147.42 136.10 j 

Cxiti Pw Fd 110 11 124.441 

UKCanyPaRL m.09 124311 


» E 

H§4 - 

-84 - 


-OJ 

Iwi 


Maanaioncnber 8 li* throUagsaa Weds. 

Colonial Matnol Gnop 

24 LndntcHHi. landoaE04P48Q 012489861 
Cta- Uf ro t Aiiw e taul , , . 

feEEEjggiJ = = 


Cash DtaMHAeBnm.... lil.30 33.601 
Family flgura n ct Society 
19 Mew AL Brigkwn 0fl IMS 
FfoilyA Maaagnd...-J5H5 14 515.45 

m 565* 

323.71 33031 
32 57.18 

77 2B650 
5544 


.1 MUVHIV 

z sa?s an 

Family C Bril Sw 2. 


“ F lata ML Initial 

™ Do. Accra. 

Intel Initial 
ix t Do Accra. 

^ MonhAaeritanliiKlal— 

“ Pad Me Initial 
_ Do. Accum 
_ European Ir 
_ Do. Accra. 

Progeny IniMaL 
_ OoAcam.. . 

_ Urtea -Unted Gilt IlM. 

Da. Acxum_ 

_ DepdAlllMtal 
_ OrotsA Accum. 

” Pews. Managed lull 
" Pm Managed Act 
Pm Emily Initial 
Pea. Egntyte 
_ Peo-Fta MLlnhial 

_ Pm. Fixad ml Aee. 

Pm. leriMtlal 
Pm. MIT. At*. 

_ Pm . Pip. Initial 

Pent. PttL Acc . . , i — i- u ■ 

Pros Md-Ud. GHM. Jl525 16051 

~ Pm Ita-Lkd.GLdx. rllThA 165.91 

_ pm. OetL Initial 1 — * “ ■ 1 

_ Poo. Dtp. Ace. 

- Hearts if Oak Insurance H e mp 
84 Kfamaf. Lonttan WC2B 6NF 

162 HOBS Prop Food. 701 

- HOdSPnpFBa Fuad.... 70 2 rxe 

. HOBS Managta Find- 2313 244B 

- H0eSira«wFod_ . 177.D 1863 

_ HKSTax Exam Fata. 1 15.9 1228 

HOBS PP.MaaFtaxl.. 115.1 1212 

HOaSApp Man Fnnd.. 564 59.4 

ITS LAHMiS'CnattrFtf.... 127.6 1358 

- LAMMAS MU. SO. 7 

- LAMMAS Drwoxll 408 

- LAMMAS EgunySB‘2_-l455 


Pens Ind-Laf Fd. ... 140 7 148.1 -041 - 

Pens Money Mia FA . . 146 9 1546 . . .1 

PmUKEanliyFA.-.. 303 3 319.3 -0 9| - 

PmlnUFd 367 6 387.01 -Oil - 

-ttxnply Trtdaa Lit* 

PwCtahAcc. 6J66 *70.2 +2 9 — 

Pews Mage 5923 6233 *L3 

Pm Gilt Edged. 386.1 40b 4 -01 

PcesDett- 356 2 375.0 - 

Pm Ply SS23 5013 ...... 

Serin Bata Fad. 1723 181.4 - 

Woolwich Fund 142.7 202.8 ... 

KadwIMPm. .- 186.6 1468 *1.0 - 

Perpetual Pecv 242.7 2555 *15 

LcfBl & Gcocral (IMt Abut) Ltd 

2 Noutenora Rota. 


*46 

*58 

*43 

*6.4 

-Ol 

-Ol 

♦2 4 - 

♦18 


*0.4 

*03 

* 0.1 

*04 



110.7 

(Cl 







157.9 

til 


ul 



1445 

111 

4501 

111 


111 





115.2 

(d 


Fanil* 0 Fixed bd. ....124038 2*5 28 
BTOh D Fxd lul Ser 2-_. 1* 9.28 31.87 

BlxU' XdJ 309.49 
lb* -13 lb?.4B 


Property....... „.J 33239 300891 1 - 

CatiS^,- 1MVW60J7 *847 

EwrotyttM... 1274 JO 1MLBB +19.03 

rradlmCa*. ZSJ.M 2W.47 +156 

asafts=» SIlSs - 

■tanaSataZ'— ZV «xi2 454:07 *6.92 
Mana ged lent-. 528.70 55*34 +7.63 - 

SU. ^_| 108.73 114.4*1 +L44I - 

0ta3uT IUO.96 116 fll! *0501 - 

Combined tamracc CO of America 
15 WhotflaM Wjy. KkNdai npou Hums. 

h £Sta F^5gap>-jlg(3 13401 ^ 

Mwrard Fluid tAcd-„| 137 0 14*8 *06 - 

■6*l_o | *KLSI “ 

192.71 *0.91 - 

8— Mdd iftdoB Grang „ 

e.wdft=duin»l v = 


FauiV»DFxdlutSnr2. 

Fanil* Capital Muta 

Family FBril II 16*43 167.4B 

Ftnuhi Growth Series 1 — 149 66 152.71 
ftaiiliGniwthSeria£.aw.OS 4036 
■nTOMcdtlh.— 8283 8636 

Pw huimw W- 93 43 9834 

Fandy Suhty Flfll Fd. 5277 5536 

Freeway FritaM-- 6236 65.64 

Frlfnds’ Praridad 

CtsUeSmtL Salbhwy, WIIBSP13SH. 


Henderson AdmlnlstrxtioiKi) 

- SFIndwy Akp, LfitaD4-CC2 M2PA 

- UK Entity taanro..—. 314.0 3313 

=• SSSZ&r—ffiT sS:? 
= 

- FurEM 416.7 439.0 

- Maaagta 3394 357.9 

- SposK.:— 163.4 1726 

- PnwelkS 1613 170.0 

- EnnpNA 1W3 209.6 

2038 213.7 

9® UKEgrity 3028 3196 

FlatafamnSL — 2026 213.9 

- SorduISm 2703 2853 

_ 6Ainerica«-— 1545 163.4 

- Fw East 3592 379.2 

^ Managed. 280 1 2908 

Prime to. 198.7 209 2 

Dteagoh.. - 18b 1 199 9 

- bangm Praia Fnad—J 2153 2404 

2 CaplUI alts prkteuwulbfalu own 

- Hill Sana cl Uft Ann. LU 


Managed UlhteiO 209.9 

UK Emily 2573 

Stewardship 239 B 

OetariOS E*wUy. — 2173 

North AhMrfchn 1144 

Pacific Bus!* 124 7 

Euncd... — 1375 

Pragtay. 2013 

FlataMtraro 1963 

hnkxUated. 1203 

Cusb. 1423 

Oepostt 1003 


2ZL0 405 
2709 +13 

2525 *06 

2200 *07 

U73 -0.1 

1313 «0 

1445 *0 5 

2120 — 
1543 -0.1 

126.7 -04 

isao *04 
105.6 


wrwldc OagaA _ . 

Prim tar Initial UnMs 10.0273 724688 

Lagai & Ge neral (Unit Pnolens) Ltd 
KlMEMMd Hera Kiagmwad, Ttawena. Sam 
0737 ; 

Ea Bldg. Sec. Lidid._. 1326 139.6 U> 

Do Am* 155 8 164.0 W 

Ejtvrwt Curb life- 236.1 3486 (8 

Kd. Accra 350 2 360.7 18 

Exempt Eqty. Ml 7762 017. 1 U) 

Dcl Acrun 1151.11211.7 (8 

Exempt Elan luH. 166.2 1758 (8 

Bo. Accra - 1896 199 6 (8 

ExnaH Far Eca~aML— 2903 305.8 (8 

Do. Accra 3314 3009 W 

Exempt Find IxiL 376.7 3966 18 

□D. Accra. - 340.7 5002 (8 

w’K?. LI> ' MU " iS '6 1M.9 S 

CBS^:BH ^9 S 

Eaeaml Mngd- tat..— 5724 6026 <8 

Do. Accra 848 8 0913 (8 

Exempt N. Amer.taH-. 176.7 10ft. 1 (8 

ftagcHciTga s 

rfeBc= m s&s s 

Do. Accra- —.2315 2458 18 

liroro Fata fata.- 94 4 99.4 (8 

D6 Accra 1025 107.9 18 

Ag prote Crowtatet— . 13L6 1306 (8 

On Accra J 135.1 1423 (8 

Prices for Saries 2 Ptml cas. 

For other prices W. 0717 3711370 

Liberty Uft Asuraocc Ca Ltd 

StroltaRANraBarwro 01-44* 


4030 <2431 

3210 33.791 

2664 


.79 

2664 28 05 

3968 41 77 

3590 37.79 


Managed IMIudl 240.7 253.4 *08 - 

UK EmHy. - 773.4 2878 +14 

Snatdsnto.. 3503 3690 *0.9 

OvataasEouity 261.7 2753 *0 8 

Hprth AmaricBiL. 117.7 128.9 -0.1 

PacHIcBastn. 128 1 134.9 *04 

Etanpean. 1298 136.7 *06 

Property- 2228 234 6 *03 - 

Ftudlrom. 1824 1920 *03 

Index Uated 1295 136.4 -H.0 

Casa. 1800 1893 *08 

Dg»riL MJS;as ..Jll23 U05 +01 - 

SSBKm— ■ lan S?II ^1 : 

Priea of Cap IMi uta Otter Faads on ronwciL 


“ NLATotra,M«Bswn(UCRVtan . 

“ Scanty Ftad 13382 356.01 

British Fund -7713310 3403 


(XL Assoranca Ltd 
74 StagtnM BHk (m, W12 BSD 

zSSssi 

Far East EOTOor 
Managed Flridi 
InuraroMlta EnTOOr 
GlHEdmd 

■a-rorFMd 





”• : B 8 te== 

= Z fBSteu= 

z tadeaLMGW. 

— ■ Z Cash—.™ 

— — Z hWirodTR.... 

— U/T Income Fd 

= = IrUlBBk; 

nrreumma F 0 -— . 

#w*roro !W£? ) gS , S L zzz 

I _ l»T Far Cast GchFd— 
1 Z U/T W wide BdFd 


Z GT Manaamwat Ltd 

- 8U Floor,! Devoushhe 


: g m= 


Index UcdGOL — 

ESriraroSCZI 


ESSgfSfZt;. 


IntCTTWl InaM Pro Fd.l 
Majisgcd PenFd .ta 
toparty Pet Fd— H 

Inra-iir+Td ProFd .1 
Cllt C. Fxd htt Pm Fd. 


I on/jus 


i ^2 aq 

1116 1 *04 1 

*133 *06 

1208 *02 
1300 404 

531.7 -an 

£5i « 
Sf a 
3$ w 

UU 


01-2832575 

GT Ptan Data Fnd... . 2044 214.9 *03 

GT Pip High YldFhd— 2704 284.4 

CTPtswr* East Fnd-, 3268 3444 *07 

GTPlAPHAaFtad.-.. 154.9 1634 *02 

6TPtaUKU.0 F«L., 3614 3802 -02 - 

GT Pta Wrhhadr Fnd_. 3103 326.7 *06 

CT Pension Bad Fnd — 2783 293.0 *12 

ST Pte High rid Fd — 3880 4083 +U) 

GT Prtl Far East Fd — 5001 5263 *13 

CT Pew. 0 Am Fd...-. 241.9 254.7 +03 

GTPea UK&G.E. Fd.. 4843 510.0 -02 

GT Pox Wartdwlde Fd. 3693 3C9 0 *00 

Pricn toe Accra IM Its oaly 

Gcsiaral AccMsot Ltahed Life tacebi 

2 HD04far Slreel, York v:l 1 HR . 0904_fa28982 

1 * 2:7 

128.7 135.4 


laienailmal Fdad. — 3573 3763 

naliar Fuad. — 2*98 2630 

Capital Fnd. 3M6 3312 

broom Fnd. 4434 471.7 

pnoroty Series A 411 3 *33.0 

Properly Units. 7086 7444 

Financial Fnd 3188 3356 

Managed Serier A 3753 J9SJ 

Managed Series C 245.0 257.4 

Managed Uniu. 6632 6402 

HhjhriridFnd 4183 4406 

MaaeySenmA 206.1 2X7 0 

Mgny Until 2673 28L6 

Emto Fund 4134 434.9 

FSmdlnl Field. 2354 2*8.4 

Indand Sec. Fd 1310 137.9 

EnrapaaFnaL 4958 521.9 

Naltaal Rtsrcs. Fd. — 231.7 2439 

Far East FuixL 495.9 5228 

SuulirrCox 3892 409.7 

Spec. SMs Fnd 3522 3708 

9n0d.Cmcy.FBro..- 2033 21*3 

Japan Toh_ — 2542 2b7.6 

GUal Bata Fnd.— . 126.7 1202 

Smaller Co'S. 112.4 110* 


Special SH9. 
tntenutiotal 
DMun Fund 
America 
Padflc- 

nSrfcid 

bTOcxed Linked Sea 
DriBSiL- 

London Indenmitr & GaL Ins. Co Ltd 


016869171 
*0 1 
*01 

-01 • - 

-04 

«02 

*0.5 

-0 1 


* 0.1 
*06 
*12 
♦14 
+3 4 
♦15 
+3 0 
* 0.2 
*03 
*27 
*51 
- 0.1 

-Ol - 
*02 
* 0.1 
*01 
+1.5 
-06 


(rnr.ii Fd 117.2 JI7 2 +® • “ 

MIUBnlUMPUIo l»0 {?fS t2l 

BartnnsMgd PigtM... UL3 IIJ *04 

Fidriilv Mgd P'loiko. 1 Z 0 9 1»4 *05 

GT Mgd P'gho 1118 U18 +Z«> 

fajrunm tiu FloHo . 11*0 1190 ...... 

HftanrakftaPhHdi-.. 1M.9 «29 *0.f - 

HriWuro. Mgr F WP . 124 7 124.7 *0.1 

frrpnaal Mgd F IslMi.... 129.5 1M3 +08 - 

Rural Tsl kind Plow 114 7 U4 7 <0 2 

MlM Bill tarropt 1st.. 1162 116 2 *0.3 

LtjniivSenweintg 93 4 4J4 *0.9 

StaitMtaT . 

DrpMl . . . 1 120 8 1272 *02 ~ 

Glh (1213 127.7 .. ...| “ 

Propenr . JL16 6 112 71 *081 - 

UwJlWrilT*MBd .. LiDJ 1203 +04 

Baker Rera Mgd 1(»J 106.3 *04 

Mnm-OnlWkM 1112 1170 *07 - 

PAM Global Growtft ... ".W.l 108! _ .. 

Uilrtiul Phr. Btxd 129 7 12*.7 -.... - 

NEL Pmlotq Ltd 

MllipaCaun Darting, Sarny 0306687766 

MMUUlBKi fandi 

HIM llrrf Mini P'lsTn 111 R 117 7 -IS 

Do Aiium .. 135* |430 -1.1 

Ray II I-.l MW Plena . Hb O 90 5 -23 - 

Do Atum .104 5 ! 10.0 -25 ” 

hmenvxiMnta Prate Hi? 122 0 -7 5 

Do Accum. . 140 3 147 .7 -01 

(Virtual Mngd P9M-0 104 B M03 -23 - 

Do Accra 1275 1142 - 2.1 

GarimanrMiyylFuta. 999 1U7 -39 

Do torn - -. 1216 128 0 -40 - 

MU BtaErski Magi-.. 119.9 1202 -l 22 

Cm Accra . 145 4 153 6 -13.4 - 

Cash Fiord . 1H. 2 1U.R *0 5 - 

Do Accum . 1292 136 0 +*.3 

KiatJrilGitLfclrm 1MJ 111.7 *1.5 

Dc. Accra .106 2 113 4 *3 0 

MsrGrenWrU Track 100 J 105 ft .IB - 

0 * Aura ID: 4 107 8 *3 4 

Fifirilli UisdP'folln 98 8 104 0 -2+ - 

Do Aram. J99 8 105 0 -33 - 

NM Ufe Assurance Ltd 
Eiumuhe House Pamrimnh 0705827733 

American . ZBJ4 298 8 <4 3 

Amtrallan ... 314 b 33b 4 -0 1 - 

tCM bjogastd Knga 4714 44b. 7 *03 

Oncch+xst .. *017 107 0 -03 

D-IW.IL 2*6 4 2MJ *0.1 

EcuUi . . Ml 103 2 +0 4 

Eiaaoran.. .. - JS0 4 369 J +2.4 

Extra Into we 156 4 164 b -Oft — 

Far Eastern Growth - 2»0 2452 *07 

Fixed IMeml ...,5513 369 7 +06 — 

Cm 6 Fun mi ... ISb* 1962 *OS - 

GMal KanagN 10+4 lift 1 * 0 _i - 

Gn>d . . . wa 2 94 1 -0.1 

IncraeAxcani 5023 528.4 *17 — 

brcentiDM. . . *WJ 425 4 +1.1 - 

ITOmutiwal >70 8 31b b +19 

japan Sml> Col - . . -T -0 5 *53 1 *0 5 

HaiiMid 407 1 512 7 +18 

Proccny 407 2 *20ft -07 

RntdrwiulPtWrtiy 10*0 110 3 -Ol 

Singapdte 6 Malania*- 1-^)0 284 4 +28 

SmUier Cgorarm - 3812 405 4 +OC - 

SoroalSiLx . . 1300 1368 -05 - 

Thin 612 7 644 9 *4 2 

UKEgaiiy .-.*243 451b +L9 

USbmllrCte JLX2 107 5 - 

Pens AES Mnpl . _. ftSil 686.4 +2 7 

Pen*. America 1 ! . 311.4 327 7 +62 - 

Pert, Australian .. 4M 1 A7R.0 -0 3 

Pros CCTA Uanguard- 207 7 2106 *0 4 

Pens Conscience . . lot. 8 112.4 +0 3 - 

Pete Drama. . . ls;o 1415 *01 

PyrisCqally 7J7 4 715 1 +3 7 — 

Pern European . . 2<0 4 WlQ +2.4 - 

Pen Far Last Gwfh- . 2*0 0 Jlaft +35 

Pen E lied lracitst.. . 3.W b 3522 *0.7 - 

Pens Global Magd—. 1*18 153* it) 6 - 

Pm>:m .... 1067 1123 -01 

Prtr. lucerne Acc 271.4 2£5*i +0 9 

Pens Insernairpnal . . 197 6 20b 0 +16 — 

Pire Japan SnllrCcs . bU 1 b4S 3 *07 - 

Pern Managed . . . 1*50 4 15J5 1 *5 0 

PrnPniiurii . . 4{W 2 4307 -09 - 

Pem Reskteml Proa 1118 1176 -.. - 

P-ns S pptf 6 Malay .. 243 7 2V>J *4 B 

Pro Smaller C<n LS* 7 194 4 *02 

Ptos Sure Sits . . 194.7 304 4 -0.4 

Perc Special E xrmp* . 349 7 1681 *11 - 

PetcTbiyu . ... 813 7 8565 +5.7 — 

Pem UK Egnllr 250 2 2ft)3 *1.5 

PMsuSSmHrQri 128 2 L35.4 _. 

Prim. LHe Series 4 Acc. Pemipn Series C Acc Not 10 

National Financial MaMficmait Cnp PUS 
72 (Lnrtm* Rd, Ar'nOufY. MP143XJ 0296395599 
Life Finds 

Mansgns Juutniay MOZB 100 2 ..I - 

Managed Growth .1134 2 145 7 —.1 

MxiU9rit0ppanirlla..ll41.2 148 7 1 — 

NFHC Tract FlaiMial 1 107 2 112.4 ...I - 

Managed Cautionary . J 106 ft U 20 | I - 

Manatad Growth ... .114! 9 149 4 I - 

hlaitaoed Opponanlly. 1 1455 153 21 I — 

«FUCrwta»rod Pros.. 11525 0 16055 1 I - 


, otosb; 

290 31 <4 31 


107 0 -05 

254.3 1 +0.1 1 


156 4 164 b -O ft 

2J3 O 245 2 *0 7 

5513 369 7 +06 

ISb « 19*2 <05 


. 1 5b 4 19*2 

10+4 lift 1 
442 J41 

. 5025 528.9 

.404 2 4254 

>70 8 31*6 

. 450 5 *15 1 

. 407 1 517 7 

407 2 *28 6 

104 0 110 3 

199 0 2044 

385 2 405 4 

. 1300 1368 

512 7 644 9 

. *24 J 4U b 

J 12.2 1Q7 5 

652.1 686.4 

. 311.4 327 7 

45a 1 A7H.0 

20 > 7 2106 

10ft 8 1124 

is: o 1915 

717 4 755 1 

2ft09 WJO 
. syata 0 Jlan 

334 6 3522 

145 8 153 4 

. 106 7 112 3 

271.4 2£5ft 

147 6 .THU 
. 613 1 64*. 3 

. 14504 1035 1 
4|W 2 4 30 7 


lift 1 +03 

94 1 -0.1 

5&.S *1 7 

415 4 +1.1 

31* b +19 

4531 +0 5 

517 7 +18 

4286 -07 

110 3 -Ol 

209 4 +28 

4054 -OC 
1368 -05 

6449 *42 


686.4 +2 7 

S I 7 +62 

R.0 -0 3 


20*0 +16 
645 3 *0 7 1 


z Natiooai Mutual 

Z TbePrrary Priory PV. I 

_ Managed Fwvi 

Hioanrd Preraa r rod 
_ Peas ftSaragcl ■ . . 

_ Pete. UK Eguili 

_ Peas Oxnaas Eaxlly.. 

_ Pern Proaerty 

_ Peas Find iroensL- 
_ Per. Index UatM 

_ Pea Deposit. 

_ Harvester &PJLP. 

- uk Emta| - 

— Oveneas Equity. . 

_ Fixed Interest. . - . . 

: iraiM 

_ OegrnlL — 

_ Managed.. . . ..... . 
_ WHh Profits .. 


Life 

tltchbi 5G52DV/ 04M 422422 
270 4 232.0 - . 

184 9 194.7 . . 

274 2 289 7 ... 

3214 339 4 

366 1 395.4 

176.1 185 4 

1796 18+.1 . 

1472 155.0 .. 

1825 1922 


. 1226 129 1 

146-3 154.1 .. - 

1335 1406 

. 1245 133.2 - . 

. 1300 1453 

. 130.7 137 7 


- National Prtnldeet la st H u ll me 

- 48Groochiirth5t, LondN EC3P3HH 01-5234200 

- Managed. 342.0 3*0.0 *03 

- Uk." Equity <00.9 4SJ6 *05 

- OreneroEa-...-. - 349.4 367 B *0.7 

- Americas....— 275.0 2H95 -02 

- Far East 4X73 4395 +i0 

“ Progeny 214 1 230.7 -02 

- Fixed InL 225 0 236.9 *01 

- Framed Gi IL. -.139.4 1468 -02 

- Deposit- — . .. . 155 A 1636 

- Ptaftloa FMI Utccaro Unto 

- Maria god . . . 4529 476.8 *05 - 

- UKECTlty 522-2 549.7 *1.1 - 

- OwrieasLi 5586 506-1 +p - 

- Americas 3635 382.7 -06 

- Far East - 6943 730.7 +18 - 

“ Property . . 2*34 277 J -0.4 - 


- Maaagta Find. ."...I 10 S 6 J 107521 1 

” PrlcesNOfCTikcrl Next dealing Decrntierl 

Z Nurwlcfa Union Asset Management LU 


- 10-20 The Farboiy. Retain 


SJSI =3: 


-L4 

+0* - 

*03 

*U) 

-4.0 


L ondn i i Uft 

108 TmpfeSL Bristol B£1 6EA 


z !Kfcz= 


*0.9 

-0.4 

-OS 

*4.7 

-4.7 

-L2 

-6.9 

-4.4 

-OJ 

-4.4 

*01 

-07 


z S SSfLa 


PO Btn UA. Norwich NR1 LJS 
HUMIFrota 

Managed Fond 645 

Sort Mato *bgsF»M_ 630 

LtuXty Fund. 66 0 

Irirrmtloaal Fata.-... 616 
EraceanFirod . . . . *3 5 
DSorih American Food . b 02 

PacillcFund 7X.7 

Property Frod 84.0 

Flat* kiurrn Fund 535 

Index linhcd Sac Fata.. 500 

DetMSH Fund 592 

•HMUi ReUmaieiit Ptaac 

Mixed Fata 695 

UK Ordinary Share Ftf 759 
hnanaikaul Fuad. 664 
Properly Find.. ,..-.822 
Ffxec htteren Fioaf- _ 606 
itarr LialN Sec Food. 605 


67.9 *0.1 

66J *01 

695 +02 - 

64.8 +01 

66.9 *02 - 

634 -0.1 

755 *02 

685 +01 

56-3 

6L1 

624 . — 

a 2 +0.1 1 - 

4 *01 - 

*99 *02 - 

865 - 

638 I - 

63 6 -OJ - 


Property Acc 15935 

Prncwrtr Cap. [9912 


as = 

*0J 


aagasfai 


cash PwwW— 1117.1 


- SSStaffimMSTiT. 


r > ' i a 


L7I 1 - 

2EL7 407 

2070 

aw ^ : 

tt S3 : 

T9 +05 » 

L! Si : 


Cannon Assurance Ltd (d 

Eaahy | *Wk 

HtoblKMn. .-4155 

ftramk apes jldia 

mopersy Jatato 

Ura«cd2 J 135.7 


Bctasn. n 2007 

GDI 2009 

American. 3162 

FarfXSL— 5Z33 

Gtatta 1D7.4 


= ss'sS&r.tea 

- 2ta lertriPuatH Awnpd.MMl 


* 0.081 - 
*0 051 - 

*002 - 
* 0.02 1 - 

-0561 - 


381 - 

♦6 00 1 - 


+L0 - 

+081 - 


HigO RKflOW 5304 

Managed 2. 145.0 

MamgsC - 4995 

M.1BMUI4 163.1 

fczr=^ 

fUnriag 5200 

kUraaUOdki M«rh3i — 2987 
Hex, L. fcl 0 

FarEJB 095.1 

Gtetel U49 

Fjinv a s n — ■ 1238 

Japan B6.9 

Hartuge Property 77.90 

loll Cxrmcy Band 1042 

a°MwS ! sFl5^ll307 13031 


ErnhyUnW.™-,.-, 
PnoMkUnfax 


*02 

402 ~ 

405 




Property SerA 2900 

Property Ser B — 213 1 

Property Sere. 2323 

Managed Acc. 9045 

EAjnaprd Cap. 575.7 

uunaandSerA 225J 

MaugtaSerB U7 1 mi| *021 - 

Managed See C——.. 189.0 199 0 *03 - 

GaaraoutaAcc. 3606 — 1 

GoaraotetaCta 2315 

Guararacrd Scr A 157.9 

Gdamatata Sar B 104.7 

GuantaredScrC 13X2 

EqatlyAcc 706.8 

& w 5 , £ J »r- SZ-I 

Canity Ser A 2323 

Equity SarB 109 0 


z Rass==»i 

- Find bn Cap 1251.7 



ai = 

+L5 


1318 -0.2 

*A6 05 

294.7 +2.4 

2B55 

2304 +09 

293.4 -06 - 

4695 +47 

4606 +07 

2353 *0.1 

1392 -CJt - 

664.4 4*5 

3024 *25 - 

313.7 -01 

2457 *0.9 

300 9 -0.7 

4012 *4.7 

6325 +25 

33L7 *01 

2252 

7018 +95 

947 J 

234 7 -00 

3025 -7 1 
3485 -154 
22 05 -125 

347.01 +15 1 - 


Gnsanl Portfolio Ufe fiaxe Pic 

Eeoenl Mfollo House. Harlow. Essex 

Portfolio Fd Acc 9256 

ftrtfolki trw. A 5255 

UKEqrisy 2B1.1 

OaerstasEqaitr. - ; X925 

Smaller CORgxwdes— 174.4 

FarEmurn. 215 8 

eraptan— 1586 

ktoetn Anurtran X25.4 

Glh Pita. 140.9 1404 

Fist’d kL Dm 154.7 1«L9 

MMtagSpc 1355 1*0 6 

Property 1985 2D9.1 

Indn-UofaMGIfa m> 131.9 

Maaagta. 2215 2S32 

M. Hanged. 1940 2MJ 

Gartnon. 129.9 156.9 

FroailMmoL 143.0 150.7 

Pxnwtxal U95 147® 

Fidelity .. 160 4 1609 

GnlmcssFIML- 975 i«7 

MMlud. 1604 172.1 

« M RotkahikL 118 0 1245 

HhfcScrratE guUy Ufc.1 1222 

HI# InctxnrEqMU.-.. 07.0 87.0 


*02 

-0.9 

♦10 

♦17 

-04 


+0.7 

+07 

*03 

*04 - 

+ij 

+10 

-0.7 

+ 0.6 - 

+03 - 

*04 

-01 

105 

*04 

*05 

*02 

*0.4 - 

H1J - 

♦05 

+15 


Flxrd bit Cjp 251.7 

Fixed M Ser A 164.1 

Fined lot SarB 1003 

Fixed kit S+rC 139 .1 

Indexed Sets Acc 1562 

lakudSdsCu.- 1165 

indexed Secs Ser A — 1404 

Indexed Secs Sit 8 1096 

Imeard Seem Sir C. 1210 

681 Ser A. 2255 

bttlSerB 124.7 

lari. Sir C. 1065 

Dollar See A 1666 

DolkarScrB 130 0 

DoMarSerC 1595 

En m p enn Ser A 2907 

EaroptanSerB._ 139.7 

EnropnaaSarC 2440 

Far East Ser 0 »45 

FarEaOSer0 1205 

Fai East Ser C 2D7A 

ManCtarScrA 1715 

ManCariSvB 1053 

ManQarScrC- 144 0 

Bnlldlng Sac Ser A,.. 1706 

8taMHMSaeSCT0 — 107 7 

Bui Id bo Soc Ser 0 143 6 

SnuH+rCoMSerA. 1032 

SnwHerCtfsSrrB 915 

Smaller CtffSret 908 , , 

US Soulier Co t 5cr A.. 1545 1608 1 - 

USSaoutr CotScrB — 1393 1465 .... - 

US Smaller Cot Ser 0. 1406 148 0 „_.[ - 

imetmemTaScrA.-. 1105 1105 - 

Investment TO Ser 0... lOoj JffJ.8 

larestmeaiTstSerC-. 1055 1111 

Hsmcovam FrlewDr Society 
N tot 94. SprhgfWtf_A»^H>ne!l0.O423 567355 


+15 

+15 

*06 

+02 

+0.4 


Equity IP1 46 

- Flxdd M.IP) Jl 

- Property (PI 28 

- D+poUtmtP) 22 

_ HMudCPl » 

- Max Suck fl*l 16 

_ loumalloaji (P). 23 

~ London & MandiKtar & 

_ WimladePk, Exeter 


_ larcnau Tnot Fd 15 

_ Property Fd Uf. 

_ Fixed IMerenFd It).— |Xb2J 
_ Eqofty Fd ( j 0 _ ... , - laa*.q 
_ bdcmatimaj Fd (i) 

_ American Fd Id 

_ JquflFdU). 

_ Eiaqpmn FdUl 

_ GtS t'rtxiot Fdlil 

_ FinJMcFdM!..... 

- MontrwuksrFct 

_ Capital Growth Fd ML. 

- Eaetnpl In T#Fdtel_ 955.7 
_ EaeawtlsrNtaiSksUL. 

_ Exam Ppri F+ 309.9 
_ EaroxlViylknStatfl — 

_ EtaHlFfataHFdU... 1400 
_ Exempt Equity Fd 111 .. 2608 
_ Exempt GfdDroFd 10 - 1195 

_ Etatapl FhxFdli) 462.9 

_ Exmpl Flee Horn SMd.. 

_ Exempt Mixed Fdlcl.- 217.4 

- M&GUfeathdM&G 
Z Vtoorta Bata. Ckefansfgta. CM1 

_ Amer Bond (Acri. 

n Atntr Rec Baud Itecl 
_ AmerSralrCoB+IAcrt. 

n AttaratasiaiBdlAec), 

_ CuMUMUa) 

_ Omnntaky flood Ucd. 

_ Deposit Bold (Acc). 

_ Equity Bona (Act). 

_ Equity Bata Boons— 

_ European Band (Act) 


MTOria^H 

MlkirinBaiipHB 

Ksasd 


+05 

- 0.1 

- 1.0 

*05 

+03 

-05 


ForeiteBCalinw— „Jl2L2 127.7 

Wer GMxd Ki IDS 1. .... 

fAIWMgM0 I r„,JlDL6 107.0 -1.0 

B+riy 1 130 a 137 8 +051 

Starathra. _qmO 1109 *03 

g B a tfaiunu 1 Start— 19 1_1 96.01 -051 

PtalMnf—tfi . . 

Pro UK Equity 3007 3671 +04 

PtaOrcnCia Equfty 2255 237-S 

ftroSauUnrCtH.— 7D2H 213.6 -0.1 

Pro Far Oncnt.. 2b9J 2835 

PCdEanpBta 1B4.4 »J +1-4 

^n North Arotrkan— 1375 MJ* 

PenCln Pho. 1719 181.1 +0 7 

ftp Flxrdlpi Dt 0 .^ — 1647 1733 

ftp Bldg Sac lbB9 177.9 ..... 

ftn Ptopenj. ^ 2300 2SL1 a®-* 

Pro Irate -Lroted (01. 141.0 1085 -^.l 

PsNLdtagML 2752 7Sf> B +0.4 

Pen ItaManigta....... 2303 245.1 *0 5 

Pan tot more . .. _... 145 6 1535 +i“ 

Pro FrraHggvgp ... .. 1623 1715 *05 

PtePspemal 1536 1618 *03 

Pec Fidelity.- 178.9 188.4 +03 

PMGdftBHlFDtflL.... 975 1020 -■■■■ 

PtflMhland 190 9 2095 +0 4 

Pta N. M. SblhstNM. 128 1 1556 +1-7 

Pm HMi Si Equity 1225 1291 ■ 

PMFmimAQMU.. 1204 1555 *03 

ItelnKrCMsxL — 107? 115 4 -02 

P+oircnii* Kata Cwt__ 1045 110J ^5 

Pen Bern.. ^.1416 140J +0 } 

FfanSuwatbisn 115.0 1311 *8.. 

PtaCSrwaRP'AkrteZloi 2 96,1 HB » 

For omtr Dried phase iriepboot 0279626962 



HFS Managed Fd 1 — IU65 122.41 I - 

WSI»EtagHhNWL_Jll55 1215 1 I - 

Ideal Insurance Co LU 

Hour Green Uk. Bfc*W*n B138NC , 0214494101 

Pensions Maugad. JlOS3 1.15.51 1 - 

interfile Assurance Co LU 

149-151 HMUQiadHrHHthlHMbPJ 01-5977366 

Managed FtaL ZT1O6.7 112 . 0 ] * 01 ] - 

Peatha Mngd Fd >1000 111.4 1 +041 - 

Irish Ufe tawiKt CO Pie 
Lw«mrHora.a>CkltaellSt.ECl 01-638 1751 

Skteri Magd Scr 3. 77)367.0 3865 

Glulnl EcjtMjy S*r J 41 7 J 439.1 

6Wal Fid fan Ser 3. - 324 A MLS 

2324 2J4.1 - 

1606 - 

i«2.9 

1007 . 

100.4 ...... 

1186 

1042 

130.6 ...„ 

1285 

139.6 
915 96.1 

,1309 1462 ..... 

UalaersalN.Amer. 1225 1207 .... 

Uslaoul JAIUnaP 1 160.4 1730 

- 1208 1335 

132.1 LPJ 0 

1305 WA 


Anarlcjo (ClD)l 
AmencaalAccl^H^ 
BaihHoiSmlCapl— 
BmlieiotSac tAccL. J 
QpUJl GltMlb (Cjpll 
Gftfnl Growth (AttLl 
Dapuli 
DateiOcxl 
EunpeaiCil 
EinwtHl^H 
EnmpBin DhrKatu 
EaropBaOlr Utaal 
Eqalty (Ctal-ftHN 
Equity lAalj 
CUtiCanlU 


Gbfaal Prop sir li 
■MOSserSa 
wonai Magd Ser 4 
GliinlUftH 
Global FxtflntSp-4 
Glotal Pnaft^H 
Global CnhSerOJ 
Udlamal Seotatrfl 
Wreral Batanced] 
UalrerslH 
IMrmrlH 
Uelrtrsal Erara| 


Umrerial Pacific. 
Uel+tnUSgrcSn. 
(MrMJPidht- 


hdM-LatdGnt (AoimSP 
WcmlMMiaatf — ■ 
te+irul haul tArcl. ■■ 1194.0 
total Inc (Crol^B 
IMi tec iactjJ 
Japan ICMfll 
JaHalAcciH 
UanagedlCiph 
JIuunedlAcci 
ra*P Fianl (Csa 
PPPfundlAttD 
PacllscitouH 
Pacific lAcdi 
Property (Caul 
Progeny used I 
BecorerriGxP’-l 

HacoxryiAccl-M 

UK iteomeiCaB) 

UK Income lAtoj 


20 Lb 
375.7 
.307.7 
100 L 6 
1347 1 
1279.4 +3.7 

43ao *0.1 
4154 *0.1 


196J *01 

65261 +12 
619ft +L1 

260 01 *05 

ri™** 10 
IFB 024521 

+03T 


; -12 

*05 
*08 
*04 
+15 
*02 
+L2 
*0.9 
*06 
-02 

309.0 *01 

157.9 .. . . 

548.1 *00 

1665 

3308 *04 

2615 +28 

6034 +06 

397.7 .. - 

5099 *01 

1201 - 0.1 


*01 
*01 
+22 1 
*3j| 
40 J. 
* 02 , 
*09] 
*05* 
*06, 
*0.9 
- 0.1 
-02 
* 02 , 
* 02 ] 
13L6I *0 2 

2Q3.b| *03 
-45 
-08 
*00 
+52 
+U 
+L6 
*07 
*iJ, 
+08 
+4J 


MIKSetaBM 
WUro^Bi 
HllUeiJ 

WKMa 


Ml Mar ton 

HI Mar Grin US Tnchr..B 
Ml Morton Int Cm.... [ 
Ml MerGww A m GUtM 
tailor Can bn rarad 
MIMarGaaUKM 
MItoltaridwIlhH 
Ul Per Far East GtaJ 

MIPerlmJGrswlA_.| 

MlPtrlnroate... ..M 

Mi Per CmrigUg Cd'sJ 

Ml to AmericnGcB ■ 

Ml to ExropeanG*. 

Ml ISO Amrrkanrai 

MIlSaUKFiataJ 

Ml TSfi Frans.. ■ 

Ml TSB Parifk^U 


*05 

-02 

+L4 


Ml TSBSMrctld 0K& I 174.5 I 
Bid Prices Doty. Otter Briers 
•fan applkaMr Jponx 57. Mgare. 

Hertny Ufe Asavance Co LU 

33 King WlJUaai Si. Lxfdoa EC489AS , 01-2802800 

totloilo. T|49.7 525 +0 20 1 - 

Imowaildmi Jog 7 5 ? 1 + 010 1 - 


Britln BhreCMp. 493 

RrcoMri' 43 8 

UKSraaller C« 42 B 

UKIncraa - 45 2 

American. 50 9 

Japanese. 51 4 

Pacific Basin S6 3 

EurapBn SL1 

Find Inures! 48 7 

Pr op ert y ..... 49.7 

Bidp So ciet y & Pep — ■ 49.7 


- Mf A3nd Life UfliHU 


525 *0.10 

49.0 *0 ID 

519 *050 
400 _. .. 

45.0 -050 

475 .... 

535 

54.0 *0*0 
592 *0 10 

507 *050 - 

312 ... 

522 ... 

522 .... 


Managed Fond 91L7 9M.7 +1.7 

Equity F and.. . 18206 19165 *45 - 

International Fund . . Ift 2_2 1 TOH *05 - 

Pruwerly Faral ..... 5305 Vfli *02 — 

Flxrd IMbmi Fata _ 399.9 OLD * 0 J - 

hate Ultrdto Ftad_ 58 9 620 - 

Drposn Fata 2432 256 J + 0.1 - 

Norwich Uniw Ufe Insanact Soc. 

Eunry Stud, faanalch HU 3NG 0603622200 

UtaUMdUkt 

With Proflu Fd. 46 02 10107 *0 03 

Managed Fd 41 72 4ft 55 *0 u, 

UKOrd Stare Fd B9.28 93 90 *0.24 

inurwaiiaiai Fd 4J6a 4a hi *030 

EurrauiiFd . ...4151 4654 *026 

NorinJutaricaflFd.... 4351 9843 -0 12 - 

PadlK Fd “5 20 100.21 *022 

PrwnyFd. 4647 101.55 tO.tW 

Fixed Int Fd 44 03 99.82 -002 

hit' Bond Fd 97 86 103.D1 -0 05 - 

Drifts it Ed 195 86 10091 *0.03 - 

Unitltta Pmtam 

With F rol its Fd 122 93 12940 +0 05 - 

Managed Fd 140 43 147.82 *022 

UK EouHrFd 14047 14756 *025 

IruriBthuul Fd 157 66 166.96 *054 - 

European Fa. 14329 152.94 *0 42 

north America* Fd. . 15666 164.40 -020 

Part Ik Fd. . 140 64 148. DC *058 - 

PrepeelJ Fd. 149.49 15/Jft sfl 02 

Find irl Fd 10729 112.94 -004 

Ira I Seta Fd 12646 135 12 . -002 - 

BWgSdC DeeFd. ... . 1 lb 38 12251 +0.05 
PtroJcnxcrtae- 8 Uidt-Lh+ed Stars* 

Mixta Fund 382 J 40L4 *29 - 

Ordinaiy Share Fund... M5 6 5745 +12.2 

Inemubvl Fuai . . . 1672 176a) -2J - 

PiftP+ny Fund. . . 253.7 26/1 *03 

Fned IMemi Fnd. . 301.6 3175 +1.1 

hdro-UnttaSre Fata-- 170 2 179 2 

Drown Fund. . 2085 2145 +0 7 

■•much Dais Jt+r 15- 96865 

F PriHi aa at Horereber 7 

Pearl Assurance (Unit Fuads) LU 

252 High HoRnre, Lingo* WC1V 7EB 01-405 8441 

*1B|4 191 5 - 

311 1 3275 _. 

765 9 806.2 +22 

5485 577S ill - 

1«1 0 19Q5 

176.4 Uft b *0.4 

1665 

1595 


Prop DHL iGtohu 
P rop. Acc. (Grass) 
EaaliylGrouJ ... 
MaiuqrdfGfMU 
Prop. ACC. INCH. 

EqallylNrli . 

Uaiwped ■ Net] 

Mrroal*Mi 'net) ... a 

GUI 5 F ad Inuren 1063 

Mgewr Find 11102 

PeaH MnreMiflMt 
to Man iSeries 1) 

Ret Man Ecr In 2) 
to Man iScrirS 31 
to Cash . ... 

M Cask Series 3) 


*0.4 - 

*05 - 

- 0.1 


*07 

*03 

•03 - 

*01 


AdnwnftteFd 
DalanmlFtf. 
Del acne Fd 
Secure Fd. 


615 
5f>2 
57.6 

, 300 

,625 665 

haeroaUannl Fd 160 1 63 J 

r Mines Ftf._...J53.9 56.8 

MZRSIF0 I5L0 53.7 


HmicisAl Lift Attorace LU 
iSB^hcSG.MifaUgpeklEMUa OftSMC 

Initial Equity 1485 157.0 *0.5 

taws EMti 2005 2113 *0 3 

5 w * m S£# d JS-5 aios +1.0 

Aeura Hec Star 169.Q 178.0 -05 

Accra WiMd. 1175 1245 -0.5 

tom Uhtlme.„.„^ . 10/5 107 J .... 

toe Acc Equity. 219.0 & 0 -05 

P+rataManagta™.. 2283 24L0 ..... 

tori tec kU. 1415 203 5 -1.0 

tosta Derail 1622 17L0 

Pen Acc Fire Star. .. J1909 m.i 

For other prteta rferataH free 0800 521546 

NEL Britamia Asm* Co LU 

“=* “T 

SKSS'SCt-BK S 3 S 3 

“■"I IraaaiieSre 0.„. 107.4 113 1 +05 

CTPMfflUo USJ 1153 *05 


Pfncnlx Assurance Co LU 

PtHtalx House. Redd Iff Hill. Bristol 0272 294941 

UfalonmFU , 

WnHJi Asad. 14473 471.0 _ ,1 - 

|‘>'rRt.E L l3745 400.3 1 -...I - 

Pearicn Pfcn Finds 
Pboatx 
Uh Eqgity ta 

iHirmaJankl ta. .... 

Property Ate 179 fl 1884 ... - 

FiudlmerestAcc. 11658 1745 .... -- 

M my Acc.. . JIMS 1724 *05 

Bldg Soc. UnkJUr... .lloL2 169J> <02 - 

Special Mnged Acc.Q.. 11822 191.7 +03 - 

fttafWFrUHiiiBtn 
Mul. Growth Act ... 

Am. Smllr Cte Acc. 

CaptulTiLta . 

JagaaAGcnta ...... 

Amtica Tim Aa. |1215 127 8 -0.4 - 

Rcotct Ts*. Acc. 1235.2 213 91 -o.2| 

Special Mngd Acc. >184 2 1V18I *021 - 

PBnrola/Gr 
bn eenat axial Am 
USA General Acc. 

Amrr Sore Sib Act 
jepaq £ General As. 

Far East A Gaa. Ace. 

UK GdHUlJUX 
EnrflM«ta . 


- Special Mngd. As lltfLfl 


270.9 [ +2.D 
127 8 -0 4 

213 9] -02 

193 81 +04 1 

177 2 +04 

U45 

4440 +050 
2938 +15 

235 J +0 1 

&2 « 

177.6 *02 


101.5 2062 

1190 
105 0 

. - t> Mgd Eva. — J119J 1256 
Caruaiirp Mgd U.K_T| 98.9 104.1 

MMttuas Mgd GMbkL-1 100.9 1062 


PEoneer Mutual touraoee Co Ltd 
UrCrasMM. N. Wawioo LMrpoat 051-9786655 

MaiagreFind 305 4 J21 J .... - 

Man Pm lnc& CjpFdL 405 5 ^9 

torsMn^Fd lluiU ". !lL9 1170 

BMa&t: Sfi - 

Pros FT30 FdiAotJ. 1754 184.7 ..... 

ProsOWAgFdlbU - »" 84 1 

Pens ff war MgftfAcD... 99.3 }04 6 — 

Pens Fid MFd Hall). 1046 UD2 .. 

Pros Fa: liu Fin to... 1290 U6.7 — - 

Peru CWftsilFd Haul. 107 7 lU.d - 

7*tns Deposit Ftf iAcd.. 133.7 1404 ..... - 

Co* Limed on next mae 
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TRUST INFORMATION SERVICE 


6 Currant Unit Trust Prices are available on FT Citylino. T^obtofn lr« 
Unit Trust Code Booklet ring the FT Crtylme help desk on 01-925-2128 


art Bfcr 

P«t* Wa 

Preniom Life Assurance CO LM 

31-39 Pemtmufil Road Hm]i4S h*3ti| 

AirmcjB iZJO U0 0 

BroWlng Sot F«l 1W.0 190 0 

Balanced. J75 0 £40 0 

Eihwia 183 0 W 0 

GT Managed . . 183 0 l°J 0 

G+rtmira MnreL 12b. 0 133/1 

G remap !420 150.0 

Wit.. . .... ... 175.0 lfl5.0 

Global 0 32 0 

Hbjfrlnr . . !0b 0 112 P 

wrulAiulbulf., 1-0.0 200 0 

Japan . .... 27B 0 2*30 

Hmd !« 0 $0.0 

Prupm- . . «0 3K0 

R. W. ImoeiljICgld.-. 147 0 155.0 

UK Erwin .. .3010 317 0 

Peal on Fun* 

Amensi" . . 

QuilainnSat Fd 
Bjuncrt . . 

Eiinpejn 
Gremait . . . 

Gilt 

Inwntjiiosil cuuKy,... 

J.ULtr 
Managed 
PlSPSTtf 

Un Equity.. ■ 


YWd 

Cits 


BU 

Price 


P ha - Gna 


Ofhr + *T 
PM* - 


TWd 

Groa 


+ W Yku 


BU 

Wtt 


Offer +1 


22 


Offer + nr VMU 
Proa - Gms 


_w t CMt. Hi 

Cfergr Prttt Mr 


SS 7T 


3U 

mu 


Ofto +<r 

Prta - 


22 


*:o 

*20 


«.o 


Prudential Holborp Pensions lid -CauU. 


04*4458721 MfevLtekqiCilf. 

CHnrM. ... 

fmcwinBil Miner— 

NorUt American , 

Jap+noe 

Cnnoran 


5|*c»4l Situation. . 
Coremnczlinn... 
Smaller CoDKMrm.... 
WoiBUml Small Cot .. 


2 {MJ 
1378 
210 2 
7*3 
IUJ 


1033 
LOS 9 
1014 
103 7 
139 J 


215 0 

22L3 
03 5 
•70S 

109.0 

1157 

107.0 
109.2 
146.6 


153 0 162 0] -3.0 

1S0.B 1*0 0| +10 

£16 0 
ltt>0 
123.0 
1530 
1 * 0.0 
144 o 

W0 
22?a 
JC20 . 

Professional Life Assurance Co Ltd 

Frttisv Hsc ReJioc Gr.r SjnUurowai 0703232323 

?*..« l.lKUdnl Fund.r|92Ja If 57 1 HJleT - 

PririitniCaOtFind .1814c 85 741 +00)1 - 

Prolific Life & Pensions Ud 


162 0 
1*0 0 
228.0 
1S5 0 
l?O.D 
162 0 
148 0 
152 0 

6b 0 

240 0 
310 0 


-3 0 
-LO 

-Vo 
+1.0 
+1 0 

♦id 


Prudential Pensions Limited 
Halbom Ban. Mm EC1N 2NH 
ObcrKlmryNarO... . CI57B8 162.96 

EouiiiMma Ub7 00 173 12 

InltmatlBul Msr0 .. 127 93 2855 

foil Bond Nu» 8 ... . Cl 2. 84 13 01 

Flrrt Im No* 8.. . . £74 04 7*86 

Intfn Linired Nou 8 . - t+O «7 M 26 

Prnjrrij HrmB LL1647 I?i V 

Cr-b Mu.8 J £22. 0374 22UJM 

Petrel mSnt Retliruiuil Plan 

ManocdNuO 379.7 

Cjthhorri 206 7 

PridcmKal MM In 


Pwr.MrwaJ Hoc 4 
Pen UK Eg No* 9.. .. 
Prati imi Mo- 9 

Pm flirt ltc.4 
Pml«k. 13 Ofl.4.... 
Pm. CiJ, *for9. . 


Scottish EOflrtahle 

Fried tatare* 119 6 125* 

te*c«U*W . -. Ul 7 117 6 

Bad/terrency _ 151 6 159 6 

*0.2 - c*h »JP 133934 

♦14 - Ei Dial 36 7 41 3 

*0 5 - PcnMutd 481.6 507.0 

•a 6 - pm UK Eredtv ...as* a SUB 

*0 2 - pm-.liRcnunaQl .. 586 5 617.4 

*01 - PMUMlai . 150.4 158 4 

-OJ - PncEirtsoMa .... 200 2 210 8 

Pm Japan . ... 290.1 3138 

Pent PJdllr .. . ... . 239 1 251.7 

01-5483281 Ptm Fixed riteren. £068 £17. 7 

P*m Inder Listed. ..135 1 142 3 

ff+.Cijt 197106 1*6 "4 

Pen Prourety ... . 210 7 221 8 

Pen Ethical 105 4 1110 

Edrthwg* Mr . . . . 2283 £40 4 

Ba.llte Gifford Japan.. 2510 2 d5.1 


Life Asst*. Sac- Caintt Skndfo Life Assurance Co l±d - 


-03 

-02 

*oz 

♦0104 
-a 1 
♦32 

*40 
♦4 0 
+17 

+35 

404 
♦0.4 
-06 
cOl 
*0 084 
♦02 
+10 
-10 
-08 


- CewRodha Sura. .. 

- FuuadalScbuitn 

CeM 

Mi. Irian Mil 
Gfotal Inara 


VAInam.. 

0^. Small £0 

AMnllanGnwu...... 

EnrontPert 

French Growth. .. ._ . 

Hum Kong Ptrf 

HUnstte**! Growth... 


1542 

£83.4 

19iQ 

170.7 

164.6 

LU.4 


166 0 
305 b 
206 7 
180 4 

174.0 

142.1 


Regency Life Assurance Co Ltd 

Regerra Hif l«uri Sq, London EJ49XS 


. .. AmrnaarFlllMFil.— 

Sojncaqa'.* hwflaU Cambria 139 4BE 0W9 73373J fijIamrtPttlloJd.. 

Managed Fund i« Eulaacnl Cranth Managra Fufrt Cao'lmrPulU Fd .. 

UlrFunu pile Fond 

£aroDean Fund 
f.irEjsi Fund. ...... 

F firt tavrml Fund 
liti6r.uio<ul Fund 
MWFi flM . . - 

N AnMkanFd . 
tan PM 
*0 9 - UK Earn* Fd 

_q 1 _ A 1 u tur-n Olcna Fd 

*2 7 - S-lm Srt't! urej 

w) s _ OunSrorFlniM 

EiKtlnitrFJ. 

-a 4 1 - Hardoid ilmn Fd 

-<3 ;] _ S-niirr Han LR Part. 

-04 - MilLoumr Sore Port. 

_4j.il — SrifliOteAilPd 

m] ■ | _ Hrfcicl Ta Fl 

<0« 


SaljKrt GwOtMngl. 



Adratuitlfai Mood 

129 7 

13a 7 

Srour* Mngd ..... 

109.1 

135.1 

CJUi Fd 



Protfrij Frets. 





Fhd Jm Fora. 






High lihMmc . . . . 


*72 C 

Far E*4‘ 



Phwlh •bivnuri .... 



SPcclii Site .... 

60 7 8 





Eatra lot f d . 








1J4 S 




QifWJii r uitfl 








lot) 1) 

MJUW Dlt. . . . 

950 

103 0 


r?9o 




m 1 




buiillnq faoc. Acc.. .. 

^57 

£60 £ 




Ft« im Pm ia . . 

+U 8 




796 i 

F»H?nuljCTU 1 Pftvl 4CC. 

300 5 

31o J 


47fl 1 


7ro* Prat aa 

lb5 0 

174 6 


197 £ 




IfaAO 

Soro ijI Site Pm act . 

404 0 

szpa 


)!0 0 






1+ag 

1S78 







PrrtiFJunirifiT; 

101 1 

10u' 


118 7 
309 7 
122.4 

107 £ 
41 2 
110.1 
343.L 
2666 
UC.0 
13 1 

J9*5 

3682 
97 0 


11+7 
106 4 
102 7 
1127 
106 0 
1181 

1203 

743 73 21 -0 4 

All limtt h^re Rtul>alen< MatJon tin] Series £ cites 
♦lure Outn jialUUt l<en IkgtKi Lit 


1244 
3254 
128.8 
112 8 
959 
115J 
2558 
301b 
1913 
l£4i 
40 1 
3875 

J02b 

120 7 
112.0 
iua 1 
lid 6 
111 6 
1243 
126 6 
73 2 


Scottish Life Investments 
14 St Andrew Sqaare, E 

I - Prcoertr _ 

_. . I - UK Conte 232.2 24* 5 

American. . 173 4 183 2 

*0.7 - PaolK - 2548 2o9J 

+L7 - Eursivar ._ _. £75 7 £403 

♦0.7 - Metnational . ...... 207£ US 2 

*0 4 - Filed IMrrets.. 1427 130 J 

*0 5 - Ifidrr Urted 145 1 1519 

... - Ddmlr. - U7 0 1*= J 

Manaqrt 143 2 £T3 5 

Worldwide 10! 2 lU6b 

01-5388800 With Fr«,uP««_ ... 57 5 rt 
P*m. Pmerm . ... 211 4 £££ 

Pe«£. OK E grily ..265 5 3^0 
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Blue Arrow 11 remanded 
on bail of £100,000 each 


By Richard Wafers and David Barchard 


THE . ELEVEN people, 
including bankers, stockbro- 
kers and a lawyer, facing crim- 
inal charges over the Blue 
Arrow affair made their first 
court appearance before Guild- 
hall magistrates in the City of 
London yesterday. 

After a hearing lasting sev- 
eral hours, they were each 
remanded on £100,000 bail until 
January 12 . 

All 11 and their legal advis- 
ers, together with representa- 
tives of County NatWest. its 
parent NatWest Investment 
Bank and UBS P hilli ps & 
Drew, which are also charged, 
packed the small Number Two 
court to hear the charges. 

They were accused of con- 
spiracy to defraud investors or 
potential Investors in Blue 
Arrow, which had launched an 
unsuccessful rights Issue in 
the autumn of 1967, by conceal- 
ing a 19.39 per cent stake in the 
company. These shares had not 


been taken up in the market 
but were kept hidden by a 
series of actions which are out- 
lined in the charge. 

In addition, eight of the 
accused - Mr Charles Nigel 
Villiers, Mr Jonathan Cohen, 
Mr David Reed, Mr Nicholas 
Wells, Mr Christopher Stain- 
forth, Mr Martin Gibbs, Mr 
Paul Smallwood, and Mr Timo- 
thy Brown — were charged 
with conspiring fraudulenty to 
induce people to take up 
shares in Blue Arrow by mak- 
ing "misleading, false or decep- 
tive'* statements - a charge 
carrying a maximum penalty 
of seven years' imprisonment. 

The accused were ordered to 
surrender their passports to 
the police but they may be 
allowed to use them provided 
the purpose of trips is 
explained through their law- 
yers. Reporting restrictions 
were not lifted. 

• After the hearing, Mr Jona- 


than Cohen, former chief exec- 
utive of County, issued a state- 
ment denying the charges. 
Pointing to earlier investiga- 
tions into Blue Arrow, he said: 
“My actions and behaviour 
were exonerated completely, 
and no ground for criticism or 
fault was found.” 

In the City, meanwhile, 
shock at Thursday's arrests 
was mingled with a sense that 
the latest developments were 
not altogether surprising. A 
compliance office at a foreign 
bank said: "I've heard a lot of 
people say There but for the 
grace of God go we,' but 1 find 
that hard to believe." 

There was a widespread feel- 
ing that the Blue Arrow affair 
has damaged the standing of 
the City, both with the British 
public and the world at large. 

T believe that the great 
majority of people in the City 
are honest” said another com- 
pliance officer. "Of course you 



Charles Nigel Villiers leaves the court yesterday 


Paul Murphy 


always' gets exceptions but 
there is a growing sub-profes- 
sion of compliance officers. 
The climate has changed." 

Several City houses voiced 
disquiet that the legal adviser 
to County NatWest had been 
included among those charged 
in the Blue Arrow Affair. 

Tt surprises me that they 


swept the solicitor up in the 
net It could mean that no one 
will he willing to give advice in 
the more exposed areas or the 
advice will always be neg ative . 
That could ultimately mean 
the loss of an edge," said a 
compliance officer at another 
house. 

The charges. Page 6 


Breakthrough hope 
in engineering row 

By Paul Betts, Jimmy Burns and Nick Garnett 


THE industrial action 
campaign for reduced working 
hours in British engineering 
was on the verge of a break- 
through last night after unions 
reached a draft agreement with 
NEI-Parsons, a subsidiary of 
Rolls-Royce, on a 37-hour work- 
ing week. 

Leaders of the Confederation 
of Shipbuilding and Engineer- 
ing Unions yesterday agreed to 
put the deal, linked to working 
practices changes, to a mass 
meeting of 1,700 manual work- 
ers at NEI-Parsons in Newcas- 
tle-upon-Tyne today. A ballot 
of the workforce will be held 
on Monday. 

The Confederation yesterday 
identified eight Lucas plants at 
which workers may be balloted 
on overtime bans and strike 
action as part of the campaign 
for the 35-hour week. At the 
moment, there are strikes at 
British Aerospace plants at 
Chester and Preston, and 
Rolls-Royce in Hillington, Glas- 
gow. 

The eight Lucas plants at 
which workers are to be con- 
sulted are Lucas Aerospace in 
Hemel Hempstead; Lucas CAV 
plants In Acton and Medway; 
Lucas Diesels at Sudbury, Suf- 
folk: Lucas Automotive in 
Burnley; Lucas in Wolver- 
hampton and West Bromwich; 
and Lucas Bryce in Gloucester. 

On Monday, the CSEU is 
planning to select plants from 
the Weir Group, GKN and 
Lucas for industrial action bal- 


lots among manual workers as 
part of the campaign to reduce 
the working hours of manuals 
from 39 hours a week and 
white-collar staff from 37%. 

The Engineering Employers' 
Federation last night described 
the draft agreement at NEI- 
Parsons as a compromise. The 
unions appear to have drawn 
back from their campaign tar- 
get of a 35-hour week and ini- 
tialled an agreement which is 
aimed at offsetting costs and 
maintaining output 

But the agreement goes fur- 
ther than the EEFs offer ear- 
lier this year of a national 
enabling agre e m en t for a 37 %- 
bour week linked to local pro- 
ductivity improvements. The 
deal is expected to have wide- 
spread ramifications at other 
major UK engineering and 
aerospace companies. 

Smiths Industries, the aero- 
space components group at 
Cheltenham, Gloucestershire, 
is still negotiating with its 
unions on the offer of a 37% 
hour week in return for union 
concessions. 

Industry officials conceded 
yesterday that the NRI agree- 
ment might snowball and other 
companies would be forced to 
accept a 37-hour working week. 
But they added that the aero- 
space companies were now 
expected to insist on more 
extensive productivity conces- 
sions on the part of the unions 
to offset the shorter week. 
Employment, Page 7 
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Ferranti seeks to cut Defence 
staff in effort to reduce costs 


By James Buxton, Scottish Correspondent 


FERRANTI International 
Signal is to cut the number of 
staff in one of its core busi- 
nesses, the Edinburgh-based 
Ferranti Defence Systems, with 
a programme of early retire- 
ment and cuts in recruitment 
Some 400 staff out of a work- 
force of 6,700 may leave the 
company. 

Ferranti Defence Systems 
yesterday warned its employ- 
ees that if the measures did not 
reduce costs sufficiently it 
would embark on a programme 
of voluntary redundancy, fol- 
lowed if necessary by compul- 
sory redundancy. 

Reports that Ferranti 
Defence Systems would be 
seeking staff cuts came in 
August, shortly before news 
broke of the alleged frauds at 
International Signal and Con- 
trol, its US subsidiary. The ISC 
crisis could cost Ferranti 
£215m and has put in doubt its 
continuing independence. 


Ferranti Defence Systems 
makes radar, navigation 
systems, electro-optic equip- 
ment and other products. 

Mr Ron Dunn, managing 
director of Ferranti Defence 
Systems, told staff that the 
company had to reduce its 
costs. He said the prospects for 
growth "are not good in the 
short tomedium term." 

The value of the company's 
output had fallen in real terms 
in recent years and its prod- 
ucts needed to be more compet- 
itive. "The main objective is to 
reduce the cost base to ensure 
that when business opportuni- 
ties occur the company will be 
lean enough to price competi- 
tively,” he said. 

He said the company would: 

• Reduce overtime signifi- 
cantly, end Sunday working 
and possibly introduce new 
shift patterns. 

• Cut recruitment to the min- 
imum and thus reduce staff by 


natural wastage. Graduate and 
apprentice recruitment wQL be 
maintained. 

• Introduce voluntary early 
retirement for staff within six 
years of retirement Those tak- 
ing it will receive the equiva- 
lent of redundancy in sever- 
ance payment. 

The company confirmed that 
it envisaged cutting staff fay 
about 400 but said the numbers 
involved depended on how 
effective the cost-cutting exer- 
cise was. One of its objectives 
win be to reduce the propor- 
tion of administrative staff to 
those directly involved in pro- 
duction. 

In August, Ferranti lost a 
£125m contract for a co mmand 
system for the Royal Navy’s 
Type 23 frigates. It is bidding 
to supply the radar for the 
European lighter Aircraft proj- 
ect. which could provide it 
with work over the next 20-25 
years. 


Marshall resigns from CEGB 


By David Flshlock and Maurice Samuelson 


LORD MARSHALL is resigning 
as chairman of the Central 
Electricity Generating Board 
and chairman-designate of 
National Power, the larger of 
the board’s two privatised suc- 
cessor companies, the CEGB 
confirmed last night 

The task for which he was 
appointed in 1963 - to master- 
mind a new nuclear power pro- 
gramme - is no longer 
required, as the Government 
has shelved all but the first of 
Its four pressurised water reac- 
tors. On Thursday the Govern- 
ment announced that all 
unclear plants would be with- 
drawn from privatisation of 
the electricity Industry. 

Mr Gill Blackman, the 
CEGB’s deputy chairman, is 
expected to become acting 
flh fiirman, with Mr John Baker 
as chief executive, until the 
Government appoints a new 
chairman. Following the 


announcement, backbench 
MPs on the Commons energy 
select committee are seeking to 
question Energy Department 
ministers and officials about 
Britain's nuclear energy pro- 
gramme cm Wednesday. 

The cross-party committee is 
also seeking clarifications over 
a leaked Cabinet document, In 
which the Energy Department 
said electricity privatisation 
could lead to more large-scale 
cuts in the coal industry. 

Within the electricity indus- 
try, the withdrawal of nuclear 
power from privatisation has 
raised confidence that the pri- 
vatisation timetable can be 
met within the present parlia- 
ment, as the Government 
requires. Bulk fuel contracts 
between British Coal and the 
generating companies, which 
in turn will fa cilita te the final- 
ising of the contracts between 
the generators and the distrib- 


utors, are expected to be con- 
cluded shortly. 

The initial contracts are 
expected to keep British Coal's 
deliveries close to their present 
level of more than 70m tonnes 
a year. In order to avoid com- 
mitments to long-term price, 
reductions, the corporation is 
ready to settle for interim con- 
tracts lasting last only three 
years, Instead of the 10-year 
deals It originally proposed. 

Cancellation of the full PWR 
programme, and the need to 
develop new generating capac- 
ity, is expected to give impetus 
to plans for gas-fired projects. 
In his statement Mr John Wak- 
eham, the Energy Secretary, 
made it clear that he expected 
gas, as an environmentally 
clean ftiel, rather than coal to 
be the main beneficiary of the 
shelving of the programme. 

Lord Marshall leaves his posi- 
tion of power. Page 6 


A time for tears 


Continued from Page 1 


they won kissed, talked poli- 
tics and got drunk like every- 
one else. Less docile were a 
group of skinheads near the 
Friedrichstrasse station in 
East Berlin shouting "Dent- 
scheland Deotscheland." 

If yesterday was not quite 
the reunification of Germany 
it was a memorable day for a 
still-severed nation. 

The news that the Wall was 
being dismantled at Eber- 
swalder Chanssee in the north 
of Berlin brought a storm of 
applause from Berliners gath- 
ered in West Berlin's city cen- 
tre. It was the first of four new 
crossing points to be cat out of 
the Wall in the next few days 
with 12 more to come. 

Tragedy, however, was also 
close to happiness on this very 


German day. A man from Cott- 
bus who had taken the over- 
night train to East Berlin and 
then dashed to the West on 
hearing of the open border 
said his brother in Cottbus 
had committed suicide a few 
days before after bis wife and 
child, left for Hungary and the 
West. 

Mr Hans-Jorg Martin, a 45- 
year-old East German engi- 
neer, said he wept when he 
arrived in West Berlin. When 
his mother died in West Berlin 
five years ago he was not 
allowed to attend her her 
funeral. 

“This win have a revolution- 
ary effect" he said. "People In 
the GD& are without hope and 
want a new, reformed society. 
We must get a market-oriented 


economy and West Germany 
can help ns." 

One of the crowd on the 
eastern side was Dr Clemens 

Thmuiann, a ffl athpimiH rian 
He had been over the wall the 
night before "to drink and 
have a party." Now he rumi- 
nated about his pride In being 
a Berliner and about reunifica- 
tion. “The intellectuals in the 
reform movement may not 
talk about reunification but 
most ordinary people want it," 
he said. 

Although it remains uncer- 
tain just how many East Ger- 
mans will now move west, Dr 
T hai m aun said he was wor- 
ried that a downward eco- 
nomic spiral could set in. 


Bulgarian leader 


Continued from Page 1 


boro, still dominated by the 
Chavdar Guard, a tight group 
of communists who fought 
with Mr Zhivkov in the Parti- 
sans daring the Second World 
War, may be finally forced to 
promote younger people, such 
as Mr Andrei Lukanov. the 
respected Minister for Foreign 
Economic Relations, to join the 
top leadership. 

The • leadership - until 
recently tightly controlled by 
Mr Zhivkov and Mr Georgi 
Tanev. the Minister of the Inte- 
rior — has been stunned by the 
growing strength of Eco-Glas- 
nost, the independent environ- 
mental movement 

Last week, the movement 
organised one of the biggest 


demonstrations since the Sec- 
ond World War, calling for 
democracy and a bettor envi- 
ronment 

The haphazard way in which 
economic reforms have been 
introduced since 1986 almost 
certainly precipitated his resig- 
nation. No significant political 
reforms or personnel changes 
had been introduced. Techno- 
crats. including Mr Chudomlr 
Aleksandrov, formerly in 
charge of economic and cadre 
policy, were sacked or margin- 
alised. The only concession 
made to the public was a mod- 
est relaxation of travel restric- 
tions to the west 

There is also the nagging 
question of the fate of the eth- 


nic Turkish minority In Bul- 
garia, which during the sum- 
mer was encouraged to leave 
for Turkey. This undermined 
Bulgaria’s foreign policy which 
had been slowly improving 
since the forced assimilation of 
the Turkish minority in 1984 
and in 1985. 

Moscow, and countries such 
as Poland and Hungary, most 
have looked askance when Mr 
Zhivkov promoted in August 
his 37-year-old sou Vladimir to 
run the culture department of 
the central committee. Known 
to be less then competent, he 
was, however, o ft en thought to 
be a possible contender for the 

leadership. 
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A rally wi 
direction 


The markets have been 
whistling in thn dark in the 
two weeks since Mr Lawson’s 
resignation. The FT-SE has 
inched steadily forward on low 
turnover, rising more than 130 
points over the last 13 days, 
while sterling has retraced 
more than half its Lawson- 
inspired decline against the 
D-Mark. There are some solid 
grounds for optimism. Mr 
Major has yet to make a mis- 
take a nd the political crisis has 
dissipated. So long as the for- 
eign exchange markets accept 
there has been no change in 
policy, there will be no upward 
pressure on interest rates. Base 
rates at 15 per cent ought to 
start having an impact on the 
trade deficit, as should a recov- 
ery, in oil exports, after two 
depressed quarters. 

However, there is good rea- 
son to doubt whether the 
equity market recovery can be 
sustained. The problems of the 
retailing and construction sec- 
tors are gradually working 
their way through to the rest 
of the economy, which as Mr 
Lawson himself said faces a 
difficult i960. The recent signs 
of Involuntary stockbuilding 
could, as the Bank of **"£*«"«* 
Bulletin points out, have seri- 
ous implications for future out- 
put growth as stock positions 
are unwound. And while 
demand is slowing, companies 
face continued pressure for 
higher wages - the apparent 
stability in the earning s statis- 
tics being based on lower 
increases in the public sector. 
That means bad news for prof- 
its: and although there is hope 
of an upswing in 1991, a Con- 
servative recovery In the opin- 
ion polls will be needed to calm 
equity markets about the 
long-term outlook. 

Investment trusts 

The mom debenture issue 
from Foreign & Colonial 
Investment Trust yesterday 
was good news for the market 
and for the sector. Initially, the 
bulk of the issue will be used 
to repay £74m of short-term 
borrowings, bringing an imme- 
diate interest saving because of 
the shape of the yield curve — 
the muss redemption yield on 
the issue is 3X3 per emit, well 
below base rates. However, the 
other benefit Is the extra funds 
which F & C can channel into 
the equity markets - a sign 
that institutional confidence 
remains, despite the economic 
gloom. 

Investment trusts have been 
cautious about exploiting one 
of their real advantages over 
their unit trust rivals - gear- 
ing. This may be because of 
potential problems on theieve- 


FT Index rose .8.7 to 1,773.0 
FTrrActuaries Indices (rebased) 
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nue account, since investment 
trusts axe' obliged to distribute - 
85 per-cent of their revenues. A 
large jump in the - interest ' 
charge might oblige them to ~ 
cot their dividends, nnfawi ifts - 
F & C,.they havea strung reye- - 
nue reserve. - 

But gearing up makes sentse, ' 
if one accepts the hypothesis 7 
that equities outperform fixed 
interest assets over the long 
term. Thiais-a year whenihe 
sector ought to be confident 
its shares have outpe r formed 
the All-Share by 8 per dent and 
there have been signs .'of a. 
return of the small investor. 
F & C was prompted to 
increase the size of the issue 
because of the extent' of 
demand yesterday; if other 
trusts follow its lead, tt 
help plug the, gap in ti 
long-term debt market. : 

Unilever 

In a week which saw a slight 
crack In Sainsbory’s rqpittar 
tion for baring exedfebee^ Uni- 
lever might perhaps step for- 
ward to take its place. Its third 
quarter figures show volume 
growth and margins still on 
the increase, with the UK per- 
fo rmin g in Hue with the rest of. 
the world. Earnings so for tM« 
year are up by 22 per cent the 
company appears to see no rea- 
son why double figure growth 
Rhnntfl not continue for the 
foreseeable future. . . ' 

As the share price record in 
the late 1980 b suggests,, the real 
period of change in Unilever is 
over: making money by simply 
putting the business right has 
given way to a more normal- 
phase in which growth 
depends on increased sales. 
But even there, the figures axe 
impressive. In the US, for 
instance, Unilever- zunvhas- 40 ~ 
per cent of the margarine mar- 
ket and in the past five years, 
its share of the , US market for 
household products has gone 


- -from around 15 per cent to 20 
per cent With all that, operat- 
ing margins in the US in the 
latest . quarter were 9.9 per 

.'cent, compared with 9.3 per 
cent in Unilever's European 
heartland. 

There can .be no doubt that 
the improvement in mar gins is 
partly a cyclical phenomenon. 
The management transforma- 
tion, too, should be treated 
with s certain scepticism: 
the UK meat business, for 
instance, is still a problem 

- yftw d ffiyftog of struggle. But 
atSSft*, the shares are an only 

■ 12 ttmpg earnings. For a bust- . 
ness with Unilever's stability 
- aunt apparently sustainable 
. growth, record that seems fair 

■This -weekfci ejsitefordinary 

- devfeldrppwnts ; OB ; ‘ nuclear 
. power nave not made electric- 
ity privatisation, any simpler, 

- but they ought tomakB it more 
likely to happen. That is not 
merely because ' National 
Power can now -be. sold 
nuclear-free,, or because the 
nuclear levy may be borne by 
titer taxpayer , rather than the 

. consumer. - A further threat 
under the new dispensation 
has always been gross overca- 
pacity on the generating side: 
it is in that sense helpful that 
four new nuclear power sta- 
tions are notfo. be befit, after 
an. - 

But the threat, of overcapa- 
city re mains . . Since the .new 
s yste m involves the. operators 
bidding for power every half 
hour.-the cost at peak-periods 
will be immensely higher, than 
at other times. Assuming that 
cost is passed to the consumer, 

' the rational insult would be a 
levelling: out in the consump- 
tion pattern: A' system bufit to 
cope with huge peaks and run 
.60 per cent idle during the day 
might thus end np part Idle all 
the time.'. ' /S' 

. Tbn[ resulting competition 
between. National Power and 
PpwerGen would he better 
news for the consumer. than for 
the investor. ; Mixed in with 
this, ace the imponderables eh 
. fiiel costs, especially given that 
forcing ^vn the price' of Brit- 
ish coal .is one of -the. chief 
-political motives for the whole 
exercise. It is also thtiagbtrpro- 
voking that efectrlcttsK genera- 
tion in the early years, ’will be 
in the hahds not- of two. chief 
suppliers but three, .one of 
them state-owned 1 and run an 
Hhes which can only be nation- 
ally commercial. If complexity 
equals risk, electricity will 
have to promise a correspond- 
ingiy massive return. 
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Philip Stephens considers how history 
will judge the former Chancellor' 



Hire® faces of Lawson: 

He was at the InteHectual and 
morel centre of the Thatcher 
revolution until he was 
toppled by the public row wttti 
her over the conduct of 
monetary policy. Enemies 
may say that Ms stewardship 
left the economy In a 
weakened state. But in the 

longer term his Influence on 
the shaping of British politics 
m me 1980s will be seen to 
have been profound 



AS FOR my oum record,. I hade no doubt 
that I heme made my share of mistakes: but 
I am content to be judged when the passage 
of time has provided -c greater sense af 
perspective than * possible .today - Nigel 
Lawson in- his resignation speech to the 
House' of Commons. -•••*';• 

1GEL LAWSON would like 
history to be the Judge ctf his 

tni rt rihntinn to a of 

Thatcherism- Unfortunately 
politics will not wait. His 
, career Is over, but a judgment on 
six years as Chancellor is too nmtrai 
to the. record of, and indeed to the outlook 
fox;:tlie Thatcher Revolution to allow the 
luxury of an historian’s perspective on the 
unfolding consequences off his policies. 
Neither political friends and opponents, 
nor the voters, can wait for areutowfe ver- 
dicts an the man who last year claimed to 
have presided over the British version of 
West. Germany's post-war "economic mira- 
cle". 

.Loyalists around Mrs Thatcher, the 
Prime. Minister - Lawson has worked 
with her. for 15 years in both opposition 
and gove rnment — ««» already m«mTwg 
him for the economic mess which the Gov- 
ernment must tackle to ensure a fourth 
-general. election victory. 

The authorised version circulating 
among Conserv at ive MFs at Westminister 
Is that the Government is stronger not 
weaker because of his departure. “Good 
riddance." said one Tory MP this week, 
without a hint of embarrassment. The for- 
mer Chancellor’s Wanife ' wwaTi w lifflg are 

lnnwpting what might have been: what if 
Thatcher's obsessive opposition to the 
European Monetary System had not even- 
tually driven him from office? 

For Lawson, an instant assessment of 
his legacy is hardly flattering. The man 
who once declared boldly - typically 

against the advice of Treasury officials - 
that the farfiation rate was his judge md- 
jury has left it at its highest for seven 
years. For most voters, surging interest 
rates have wiped out the benefits of last 
year's tax cuts. As mortgage rates rose, ao 
the Government's standing in tie opinion 
polls has shown a giddy £aIL 

The need.to narrow a current, account 
deflcft amounting to £20bnayeffl^i ;ar.4_D&F , 
wmt of national income; Wm ensure that 
the economic boom of tlm Lawson yean la 
unrepeatable under any Chancellor for L 
sometime. 

Nor has the frequently arrogant, always 
self-assured, Lawson cultivated awidejcir- 
cle of friends ready to allow him 'the boie- 
flt of the doubt when he insists that 
Britain’s economic renaissance has paused 
rather than come to an end. His refusal to 
play "political games" - a trait which 
Thatcher toeaptUcably forgot on the day of 
his resignation - may be a personal 
strength but it does not endear him to 
colleagues at Westminister. - 

Those closest to him insist that he can 
be cha rming and intensely amu s ing. His 
nerve and. courage are rarely disputed. 


while Us devotion to, and protectiveness 
of; his wife, Therese, reveal a gentler side 
to.his character. While the 
speculates about the number of 


on the salary he will demand befoife 
a chairman's job in the City, Lawson 
would fvTq aTi y prefer to head an Oxbridge 
college. 

But to the world at large - su pp ort er s 
as well as enemies, journalists and econo- 
mists - he has more often shown a proud, 
aggressi v e, personality which will suffer 
fools not at all. Lawson is the man who 
can happily describe the economic fore- 
casts prepared by his own senior advisers 
as "Hp the pole,” who. can order his offi- 
cials to prepare a damning dossier an an 
unsympathetic -television journalist, or 

mariago Tw m ipromoly mite In Yffftnrirtff a 

touch invitation. . 

However, his influence during .the 'past 
decade tuns too deep to be measured in a 
handful of economic huficataip, by the cir- 
cumstances of hi 8 d e pa rt ur e,, or by lack of 
social graces. He was much more than the . 
"tax-reforming" Chancellor who .turned 
the corporate tax syriem upside down and 
cut the basic rate of income tax to 25p and 
the top rate to 40p, who abolished the 
investment income surcharge .the dog . 
licence. His pivotal role in the Thatcher 
Government's dismantling of prices and 
tooomss policies, exchange controls, and 
credit rationing, in. the. shaping of the, pri- 
vatisation. programme, and.-in the assault 
on the post-war Keynsian consensus on 
economic management requires a broader 


j ndpnffnt 

jNor ah 


■iinu M his o onti i buti op to framing 
and ar ticulating the phnnuqphieai —-he 
would say moral - «™a of .Thatcherism 
.be lost' in what for most people was a 
ratimr arcane dispute about management 
of the exchange rate. Iawson was central 
In giving form to the instincts ofThatcher- 
Jsxn - to the emphasis on Individnal free- 
dom and responsibility, to the abandon- 
ment of "welfarism," to the onslaught on 
the trades nntuna. As w of the principal 
architects of the enterprise culture, if be is. 
judged eventually to have failed, then 
Tbatoher wifl have failed alsa 

Understanding Nigel Lawson — and 
why be eventually walked out of the job 
he bad i cqvetedfto mast _pf hu adult l ife — 
require^' a-^asp-«f-4Hie' central,, butoften 
h wiMaiii g, aspect of til personality. HO 
is smneopB whose formWabto and erier- 
.getic tatefleetbas frequently been at war 
with, bis own; instincts. His career has 
showu-a ™«n with a sharp, restless, mind 
gnn^a n Hy awtlmig action and change; one 
who argued in 1962 as a journalist that the 
.Treasury’s abiding weakness was to do 
"too Utile, too late.” Yet it has also illumi- 
nated a pnHfrw-fam searching for the strait- 
jacket of a financial frame work to con- 
strain the vury freedom that he so enjoyed; 
one who in the same article described the 
’Treasury's other great flaw as doing , "tao 
much, too late.” - 

Lawson the' cabinet min later never 
expheifly a dmitted the apparent con t nuBo- 
tfam, bnttt was always tmxdicft in both hto 


words and deeds, Durtng a spefl as Energy 
Secretary in 1982 he argued that one for- 
mula dattv Ored tmprecented prosper- 
ity in the first half the present century. It 
was: ‘The development of free markets 
both ra»Mnn«i and international — within 
the framework of an overarching financial 
discipline," an idea repeated almost word 
for word in his resignation speech, on Octo- 
ber 3L 

The search for the discipline, which 
would take the central economic task of 
controlling jnfTatkm out of the hands of 
fjffcia politicians , is a constant thread in 
Ms political Ufa. As a junior opposition 
Treasury spokesman to the late 1970s be 
was one of the first to proclaim an enthu- 
siastic faith to monetary targets as the 
■ baste for the conquest of inflation. 

It was then. Incidentally, that he first 

m oqfayl th“ raon nf an foifeppnrtent ’Rank nf 
' England - which be was to reformulate 
and see. rejected by Thatcher to 1988. As 
Financial Secretary to the Treasury from 
1979 he. was the author of the Medium 
. Term Financial strategy (MTFS), designed 
to put the paths of government borrowing 
and rating on the same "auto-pflot” as 
to monetary targets. 

Just two yearn later he was .suggesting 
privately within the Treasury that perhaps 
starting should replace the money supply 
at the centre of anti-inflation policy by 
tying it to the D-mark in the EMS 
wwhangy rate mechanism. 

B y the time he became Chancel- 
lor in 1963, after his spell as 
Energy Secretary, the exchange 
rate was at the centre of his 
thinking . Two years later, to 
antnmn 1985, saw his first determined, but 
ultimately futile, attempt to persuade 
Thatcher of the molts of the EMS... 

But if there was consistency in Lawson's 
search for a firm framework to provide his 
“overarching financial discipline" it was 
also clear that, as ever, he was ready to 
bend the rules. Just as to the 1960 b he was 
convinced that that he could be trusted to 
drive his car much faster than anyone 
else, so too he could be flexible with his 
own self-imposed rules. As he said to the 
1962 speech quoted earlier: 

The ww™ 1 of judgment and dfeexe- 
tfcm.is inescapable. The important ques- 
tion is: who js exercising; that Judgement, 
and discretion?” Thus, the Chancellor who 
Had wanted & tie storting's value to the 
low-inflation D-mark was prepared in 1986 
to completely ignore his own logic and 
allow tiie pound to fall sharply to the 
wake of the oil price collapse. 

With typical nerve — and complete lack 
of shame - he was also happy when it 
suited, him to continue to extol the virtues 
of money supply targets long after their 
value was being questioned seriously even 
bytes own advisers. The Financial Secre- 
tary whso insisted in the first JfTFS that 
public spending needed to fall, later 
acce pte d, a policy that sta b ilised it and 
then one that proscribed merely that it 
grew less fast than the economy as a 
whole. 




‘His intellect is at war with his instinct’ 


All the while, the man who saw better, 
than most that winning «mfiHftnr* and 
credibility - above all in financial mar- 
kets — is at ilw heart of acmnn-mlc wan. 
agement would blithely claim that nothing 
had chang ed. Despite the U-turns, Lawson 
can argue that ha haa succeeded to chang- 
ing the nature of the debate in Britain 
about the conduct of macro-economic pol- 
icy. The old judgment that an expansion- 
ary fiscal policy was the route to full 
employment is no longer conventional wis- 
dom. 

The 364 economists who put that case to 
a letter to The Times, after Sir Geoffrey 
Howe’s deflationary Budget of 1981, were 
proved wrong. Few now argue that to 
order to achieve growth the Government 
must accept a budget deficit Britain's 
economy has grown too fast at a time 
when public finances have been moving 
into Buzphis. 

Labour politicians, when they berate the 
Government's economic policies, no longer 
complain of a lack of demand but frwtMd 
call for more action on the supply side - 
for more education and tr aining , more 
research and more investment 

And while Thatcher has stuck rigidly to 
Sir T Alan Walters* faith in free-floating 
exchange rates, most of tile Conservative 
party - and the Labour opposition - 
have been convinced of the merits of the 
EMS. 

But Lawson heHeves a kind judgment in 
the testary books will depend on his role 
in shaping a new "tide of Ideas" compara- 
ble to, and indeed stronger than, that 
which had swept the Labour leader Clem- 
ent Attlee into power In 1945. 

If the overarching flnaneial discipline 
proved elusive, be can claim much more 
credit for a prominent part to achieving 
the "greatest practicable degree of market 
freedom" which was designed to go along- 
side it. 

The dismantling of incomes, dividend, 
exchange and credit, controls, the cuts in 


direct tax rates and to Investment subsi- 
dies, the privatisation programme which 
largely he shaped, are the supply side mea- 
sures that be is proud oft 

As he said to what turned out to be a 
valedictory address last month at the Man- 
sion House, to the Citv of London, those 
were behind a fundamental improvement 
to economic performance which allowed 
Britain to rediscover "the s pirit of enter- 
prise". 

Lawson’s claim goes beyond that The 
changes - providing incentives and 
opportunities instead of egalitarianism, 
market freedom instead of government 
intervention - had provided a moral basis 
for Thatcherism which would prove far 
more durable than Attlee's pent-war con- 
sensus. 

The spread of private ownership 
through council house sales and the wid- 
ening of share holdings and personal pen- 
sions would entrench the transformation 
of British society as, he commented last 
year, "as one generation of owners creates 
a second generation of inheritors.” 

It is a bold assertion, one typical of the 
old Lawson rather than the mellower fig- 
ure of the past two weeks. There is no 
doubt that Of the dmng M will long 
outlast the debate over whether his prefer- 
ence for wrestling with ideas, rather than 
obeying his own rules, was responsible for 
last year's inflationary spending boom. 

Neil Kxnnock’s remodelled Labour party 
promises to overturn only a fraction of the 
trades union legislation for which Lawson 
was (me of the strongest advocates. Only 
the utilities are set to be returned to pub- 
lic control under a Labour Government. 

The top rate of income tax will rise if 
Bannock wins the next el ec tion, but there 
is no question of a return to the punitive 
rates of the 1970s. No-one talks any more 
about exchange controls, and Khmock is 
promising a starting rate of income tax 
below the present 2Sp. 

Lawson cannot be confident, however. 


that the tide of free-market individualist, 
ideas which has flowed so strongly under 
Thatcherism is not now beginning to ebb. 
Even as frontiers of the state are being 
rolled back further, the popular mood has 
started to question whether individual ini- 
tiative and responsibility can deliver by 
thems elves the sort of society most people 
want 

T he notions of collective solu- 
tions, of more rather than less 
public spending, and of what 
Lawson would regard as a 
"Sentimentalist" approach to 
the poor, are no longer taboo - even 
among senior Conservatives. Among the 
colleagues Lawson left behind in Govern- 
ment Peter Walker is the only "wet” in 
the traditional sense of subscribing to the 
Keynsian post-war consensus. That to 
itself Is a measure of Lawson’s influence 
as Chancellor. 

But the fixture leaders of the Conserva- 
tive Party - Kenneth Baker, John Major, 
Christopher Patten awd, outside the cabi- 
net MiWhaei Tfcsritinw — are pragmatic 
rather than fervent free-marketeers. 

Th ey ex pect to shape a rather gentler, 
less aggressively individualistic Conserva- 
tism, responding to the electorate’s 
demand for a better "quality of life" as 
well as more cash in their pockets. 

Others are questioning whether the 
enterprise cultnre alone can deliver the 
training, research and development and 
industrial expansion which Bri tain will 
need to compete in the Europe of the 
1900s. 

Nigel Lawson was one of the architects 
of Thatcherism. It may well he that politi- 
cal historians wfll be kinder to Mm than 
tes present critics. But the Judgment of 
history on Lawson will depend on its 
assessment of Thatcher’s revolution. In 
spite of the gulf that now divides them , 
their political reputations have become 
inextricably linked. 
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The Long View 

Here comes the non-galloping Major 


THE MORE you look at it; the 
more peculiar the British econ- 
omy has become. For John 
Major, the new Chancellor of 
the Exchequer, the first task 
must be to begin to posh the 
economic fun flam^taia back 
into some sort of conventional 
equilibrium. ..... 

Next week’s' autumn finan- 
cial statement will provide an 
tniHfli indication "of his style. 
As the new man, he will have 
every incentive to throw away 
the Lawsonian rose-ttotedspeo- 
tacles and start depressing 
public expectations with his 
forecasts. Like the incondite 
financial director of a tottering 
company, hie must write every- 
thing to sight down to rero, 
then bask in the glow as the 
Tjrovisians ate released ; again. 
The only inhibition, perhaps, is 
that the chairman from the 
previous regime is still there. 

What sort of UK pic has he 
discovered on closer inspection 
of the balance sheet? He great 
credit boom of the past few - 
years has pushed first the per- 
sonal sector, and then the cor- 
porate sector, Ibto substantial 
financial itoffcHs - an unprec- 
edented situation, given that 
both sectors normally stay in 
surplus. On the other ride, the 
public sector has found itself 
is a largely unplanned surplus 
while, at the same time, the 
overseas sector surplus (that 
is, reversing the sign, the same 
thing as the balance of nay- .: 
metes (Hlrit) has expanded to 
an alarming unsustainable 
4 per cent of gross domestic 
product 


The fending boom goes on 
apace although 'an. increasing 
.element probably reflects 
Involuntary borrowing by com- 
panies- to finance unsold 
'stocks: Personal sector new 
borrowing of £24bn in the first 
half of 1989 was much too high, 
but .at least it had. eased a Utile 

- competitiveness was being lost. 
• What it an boils down to is 
that the UK corporate sector, 
fuelled by credit - Its net bor- 
rowing requirement has been 
running tms.year at an annual- 
ised rate at £56bn, against just 
£flm to 3964. - hasdrfven the 

'" price of ite own equities largely 
out of the reach 'of professional 
fond managers. This can be 
.semi still more dearly in the 

- property, market where, despite 
the acceleration of develop- 
ment activity, the institutions 
actually were net sellers to the 
second quarter of the year. 
Prices had. become too high to 
be acceptable to long-term 
fftm the peak levels of the sec- 
ond half of last year. Corporate 
bank - borrowing, however, 
which quadrupled to £31bn to 
the three; years up to 1988 
before slowing a little, appears 
to have begun to accelerate 
again: ft was a record £149bn 
.to the .third quarter- 

-The essence of -the Major 
problem'-- is that if these huge 
flows of credit (aggregating 
£87bn to the past year) are cut 
oft, "demand to the economy 
wfll' fttmhfe, asset values will 

rnflapat! anH there Will be a 

nasty, recession.' But if the 
' fending continues to expand, 
.tester an inflationary 



A new financial 
director likes to 
clear out his 


baggage. But it can 
be difficult when 
the oldchainnan 
remains in power 


spiral. 

In the capital markets; the 
patterns have often became 
perverse. Consider the position 
of the Tong-term investment 
Institutions, notably the' pen- 
sion funds and the Ufa compa- 
nies. In normal times, - their 
prime investments are the 
equities issued by British com- 


panies and the bands issued by 
the British government. But 
the government actually 
boughtback £5bn worth of its 

bonds from Ife frwttititHnna In 

the first six months of this 
year. Meanwhile; the company 
sector, obsessed with takeovers 
and leveraged buy-outs, was a 
net buyer of UK equities 
although the investment insti- 
tutions managed to pick up 
some from the personal sector 

and flliMwhflf ft. 

As a result, half the £14£bn 
net. cash inflow of the institu- 
tions 'during the January -June 
period went into foreign equi- 
ties «n«i bands. This was at a 
time when there was a yawn- 
ing balance of payments defi- 
cit So, the institutions added 
to the external financing 
requirement; or, putting it 
. more positively, they exerted 
downwards pressure on ster- 
ling at a time when external 
investors. 

If events are allowed to take 
their natural course, the banks 
wjll quite soon decide they 
have ran out of creditworthy 
customers " and the asset bub- 
,'blefl will collapse. The institu- 
tions will be able to rebalance 
their portfolios at 'much more 
■attractive (to them) prices; So 
will foreign investors and com- 
panies, serving to replace with 
. long-term finance much of the 
hot money that is keeping 
‘Britten afloat This will be an 
' — jjeaithy.lf distinctly 


- But the political conse- 

could be difficult to 

b, and still more so in the 


housing market where buyers 
and sellers continue to be a 
long way out of line even 
though prices have eased a lit- 
tle. In the domes ti c prop erty 
market, not only money but 
votes could be lost On the one 
hwwii it is embarrassing eco- 
nomically that householders 
are stiU cashing-in on the secu- 
rity of high values and using 
mortgage money to bolster 
consumption. On the other, no 
Conservative administration 

COUld admit easily that home 
ownership might be too much 
of a good thing. 

John Major could, therefore, 
see the easy way out as bring 

to talca t-hft Inflat innary path- 

asset prices may be high in 
real terms but they could be 
validated by inflationary rises 
to personal incomes or, in the 
case at corporate assets, by 
depreciation of sterling. Of 
course, the policy would- not be 
presented in this way, but as 
an earing of credit to prevent a 
financial, crisis in -industry. 
The- inflation would then be 
blamed on Nigel Lawson’s 
attem p t to shadow the D-mark. 

But if the new- Chancellor is 
to be tough, it is right 
>edpte should be warned. 
We have had enough talk of 
Mips and problems of success. 
Sterling bank and bunding 
society feuding to the UK pri- 
vate sector has risen by some 
£200bn in the past three years 
to reach ESOObn. John Major’s 
task is to get a grip on credit, 
and he cannot do so without 
the risk of serious upheavals in 
the economy. 
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The results of a Capital 
investment philosophy. 


Share Class 

Performance since launch 
March 1st 1988 

Japanese Equities 

up 17.7% 

Pacific Basin Equities 

up 58.6% 

Continental European Equities 

up 45.8% 


Sauce MicropaJ o0«-*o btd at 1. 1 1.89. 

One high-performing hind is well and good. But thanks to Capital 
House’s investment philosophy weVe got a lot more to offer investors. 

Capital House International Growth Funds Limited* is a particularly 
good example ofhow this philosophy works, a Jersey-based offshore fund 
with a wide range of share classes including equities, bonds and currencies. 

Capital House’s investment team bases its day-to-day decisions on a 
regularly updated house investmentstrategy. The latest global and economic 
information is at their fingertips. And the results, as you can see for yourself, 
show a high standard of performance. 

It’s a different way of thinking. If you think the same way, telephone 
our Investor Helpline injersey on 0534 75639 or return the coupon below 
for further details. 

Please remember that the price ofshares can go down as well as up, 
that past performance is no guarantee of future returns, and that ym i may nnr 
realise your original investment 

•Capiul Home International Growth Funds Limited te a recognised fund under lUe Collective Investment 
Funds Qeneyj Law 1988 and secrionSioTthe UK financial Services Act 1986. 

The contents of this advertisement have beena p proved tor issue in the UK by Capital House Investment 
Management Limited, a member of IMRO. 


Try Richard Bnrhanan. Capital Honse Fund Managers (C.I.) ThnitpH, 
POB<w 189, Bata Street, SL HeheiJasey.Chamidlslaixis. 
Pieasesend me feH detrils of Cipii^ House toiernanonal Growth 

Funds Limited 
Name 


Address - 

- 


Postcode “ 

Telephone 



The international investment management aim of The Royal Bank of Scotland Group. 
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A merger agreement between Cheltenham & Gloucester 
building society and Guardian building society made history 
in the sector this week. For the first time, members of a 
smaller society being absorbed by a larger one are to get 
cash compensation. David Earcbarti reports. Page I!! 

&$ss3deft eft Sihs priaglt 

Andrew Hill combs the prospectus on the water and sewage 
businesses of England and Wales for the kind of details 
which the casual reader may have missed. Page V 

Hovj 5© sews cj[Kr5s ralisely 

Passing on your assets from generation to generation is a 
subject fraught with rules and regulations. Changes in the 
last Budget have only added to the difficulties. Caroline 
Garnham advises on how to avoid a potential double tax 
trap when sharing your wealth among family or friends. 

Pius Peter Garttand's column for expatriates, this week 
giving details oi a potential payout for those who have 
worked in Saudi Arabia. Page VI 

SSaracOaTaci yoaay ©ayra feassSaness 

Most people go into business for themselves in order to sell 
a service. A very much smaller number of people have an 
invention they think they can market Sut there Is a third 
category: those who launch small business ventures in 
order to sell specific skids. Roy Modson talks to four people 
who did just that Page Vial 


| !3 BRIEFCASE: Transfer of shares — Page VII 



GsQ&d price 


$ per ounce in London 

500 i*-H 


AM ' . V . / V MW W* <■ .A>M . “.aV.I 

1983 85 87 89 

Source: Hallxr Building Sod sty 



'h : 

% ■ 

ACQ ' ■■ U I'llkX'rXSSMMW? 

1985 1987 


Efeaase jsrase iEnafilEffe-ft 
Elbows tfsiBD 

The annual rate of house price inflation fell from 9.5 per 
cent in September to 7 per cent in October, according to the 
Halifax Building Society. It is expected to lall to below 3 per 
cent by the end of the year. 

Halifax said that mortgage demand had started to decline 
again following the latest rise in interest rates. It had shown 
signs of picking up briefly In August and September. Low 
start schemes have helped first-time buyers, although the 
annual rate of house price inflation in this sector of the 
market has still fallen from 14.7 per cent in September to 
12.5 per cent in October. The average price paid by 
first-time buyers is now £51 ,600. Halifax predicts that house 
prices will remain depressed next year before recovering in 
1991. Sara Webb 

<S©0«3 gsfraee att s®w©ia-Dira©0a3ihi Mgffa 

The gold bullion price surged to a seven-month peak in 
London this week raising hopes among gold “bugs" that the 
long-term bear market had finally ended. The rise was 
triggered by strong buying from the Middle East and 
Switzerland, encouraged by the weaker trend In the US 
dollar and continued fears of inflation. Some traders are 
now confidently forecasting that the price will climb above 
5400 an ounce before the end of the year. John Edwards 

Chance 2© aar {peonssoBu geraevsnees 

Employees will at last be able to have their pension 
grievances investigated and resolved through an easily 
accessible system. The Government this week announced 
its proposals for providing greater security for employees in 
occupational pension schemes, some 11 months after 
receiving recommendations on the subject from the 
Occupational Pensions Board. 

The main proposal is the establishment of a Pensions 
Ombudsman and the expansion of the role of the 
Occupational Pensions Advisory Service (OPAS) to cover 
complaints about personal pensions as well as company 
pensions. The Government feels that the new service 
should concentrate on the type of problems facing 
individuals rather than institutions, and that the well-tried 
and respected Ombudsman system is more suited for 
individual complaints than is a tribunal. Erie Short 

A bond offering fixed rate interest equivalent to 11.7 per 
cent net for the standard rate taxpayer over a six month 
period is being launched by Lloyds Bank on Monday, it will 
be available until December 8. Minimum investment Is 
£5,000 and the maximum £250,000. For sums over £50,000 
the interest is paid at the gross rate of 14.9 per cent. Open 
to Uovds customers and non-customers, the bond will be 
administered through a newly-formed Personal Savings Unit 
set up by the bank in Newport. Gwent. J£ 

©in ta©3di£ SirasMB’aBB©© 

Getting the most suitable insurance for the contents of 
one's house at the most suitable price has become a 
complicated issue these days. The November issue of 
Which magazine provides householders with practical help 
through this maze. Guidance is given on how to ascertain 
the value of the contents, although there is no short cut to 
making an inventory and putting a value against each item. 
The article provides a list of policy conditions on contents 
insurance policies from virtually alt the insurers in this 
market, with ratings or, service and claims handling, 
together with guidance on best buys. E.S 
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IT HAS NOT been a great week 
for the Thatcher Decade. 

True, there have been no 
Cabinet changes for at least 10 
days. No sets of unflattering 
economic statistics have 
emerged and the London stock 
market has not plumbed new 
depths. Indeed, the ET-SE 100 
index ended the week 43.6 
points higher at 2,216.7, just 16 
points short of its closing level 
on the evening of October 13, 
the last day of trading before 
Wall Street tumbled. 

So. no apocalypse. However, 
critics of the Government in 
search of a telling image of the 
decline of Thatcherism for 
their social histories could do 
worse than pick out Thursday 
November 9. 

In the City, there was the 
sight of merchant bankers, 
stockbrokers and solicitors 
connected with the Blue Arrow 
affair being carted away in 
Black Marias and charged with 
conspiracy to defraud. In West- 
minster, there was the sound 
of previously sacred policies 


being led to the slaughter as 
the Government announced 
that it was withdrawing its 
commitment to privatise the 
nuclear power industry. 

As simply another indication 
of the new vulnerability of the 
Government, the embarrassing 
amendment to the electricity 
privatisation was not that 
important to the market, and 
the Blue Arrow affair is from 
another time as far as market 
makers are concerned. But 
both developments have taken 
place under the shadow of the 
big R-word: recession. It reap- 
peared in Thursday's quarterly 
Bulletin from the Bank of 
England, which warned of the 
economic dangers of high wage 
settlements. 

The market, for all the 
gloomy portents, has looked 
remarkably resilient this week. 
As always, when deprived of 
clear economic or corporate 
indicators at home the equity 
salesmen began to cast around 
outside the UK for stories 
which might attract clients. 


After illustrating its fragility 
on Monday and Tuesday, when 
shares were traded within a 
□arrow band of about 10 
points, the FT-SE 100 was 
buoyed midweek by an appar- 
ent easing of monetary policy 
in the US. On Wednesday, it 
rose through the psychologi- 
cally important 2,200 mark, 
ending up 25.6 points, and the 
same factors drove it up 15 
points yesterday. 

The extraordinary political 
developments in East Germany 
also provided a suitable excuse 
to deal, in the absence of any- 
thing closer to home. On 
Wednesday, building stocks 
benefited (more homes for East 
German refugees) and yester- 
day defence stocks lost out 
(easing of the military stand-off 
round the border). 

Equities analysts now 
believe that Footsie will yo-yo 
within a narrow band for the 
rest of the year, restrained by 
high interest rates, which offer 
good returns on cash, and sup- 
ported by institutional liquid- 
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HIGHLIGHTS OF THE WEEK 


Price 

y*day 

Change 
on week 

1989 

High 

1989 

Low 


FT-SE TOO baton 

2216.7 

+ 43.8 

2426.0 

1782.8 

Stock shartage/firm sterling 

Barclays 

517 

+39 

560 

404 

Banks finalise debt provisions 

Body Shop Inti. 

488 

+ 76 

488 

240 

Betterthan-expected interims 

Colo roll 

81 

-20 

177 

79 

Profits pessimism. 

Cookson 

275 

-22 

384 

256 

Downgradings 

El Co. Louisiana 

251 

+ 23 

276 

82 

Drilling report imminent 

Hawker Sfddetey 

649 

+ 37 

783 

538 

Positive rating from James Cape! 

Leisure Investments 

37 

-5*2 

111 

32l 2 

Downgradinga/management changes 

Lloyds Bank 

418 

+ 42 

429 

319 

Banks finalise debt provMone 

Morgan Grenfell 

468 

+ 63 

485 

257 

Company seeks “white knight” 

Mountleigh 

165 

+ 33 

177 

122 

Stake and management changes 

PllkJnglon 

239 

+ 24 

273*2 

198 

West German building hopes 

RMC 

651 

+28 

819 

503 

West German building hopes 

Sun Alliance 

30S 

+20 

337 

247*2 

Hopes of higher US premiums 

United Newspapers 

471 

+20 

520 

372 

Conrad Black raises stoke 


THE FEVERISH volatility of 
stock prices Is causing anxiety 
not only in the retail broker- 
age houses and the halls of 
Congress but, more important, 
among some of the technical 
analysts who work for large 
institutional Investors on Wall 
- Street. 

The Mud of switchbacks 
experienced over the past 
week, when the Dow Jones 
Industrial Average has zig-zag- 
ged up and down by an aver- 
age of 25 points daily, are 
symptomatic of a market los- 
ing its sense of direction. 

The question now is what 
sense of direction the market 
is losing. Is this the end of the 
long upward trend that began 
in 1982 and resumed two years 
ago after the massive break of 
Black Monday? Or is the 
present indecisive churning 
merely the final stage in the 
short-term correction set off 
by the mini-crash of October 
13? 

Many individual stocks, 
including most of the indus- 
trial and technology Issues, 
have never recovered to the 
peaks they hit in 1987, just 
before Black Monday. Today, 
IBM is 45 per cent below its 
pre-crash high and Digital 
Equipment is 58 per cent 
lower, while Ford is 21 per 
cent down. 

And, contrary to some 
impressions, the weakness of 
the past two years has not 
been confined to the computer 
and metal-bashing sectors. 
Even a broadly diversified 
industrial, service and finan- 
cial giant like General Electric 
is today 18 per cent below the 
peak of $66 *8 it reached in 
August 1987. 

After two years of disap- 
pointing performance, a som- 
bre message is now conveyed 
by such stocks. It seems quite 
possible that the long-term 
boll market which began in 
1982. or arguably as far back 
as 1974, actually ran out of 
steam two years ago in the 


( WALL STREET ) 

Darkest hours 



Dow Jones industrial Averages 



summer of 1987. 

From this point of view, the 
mini-crash last month was the 
culmination of an exception- 
ally long bear-market rally, 
and the present struggle 
between the bulls and bears on 
Wall Street will give way - 
after a month or two of back- 
ing and filling — to a new 
downward move. 

On past experience, such a 
renewed bear market would be 
unlikely to end before the lows 
hit in 1987 were re-tested. 
More fundamentally, a genu- 
ine bear market would almost 
certainly continue until an 
economic recession was well 
under way. 

A decisive new upward 
move would typically begin 
only as investors began to 


catch a glimpse of the light at 
the end of the recessionary 
tunnel - or, more precisely, at 
the darkest hour just before 
the economic dawn. 

What all this means to 
long-term investors is that the 
late 1980s could turn out to be 
one of those few periods in his- 
tory when investment In equi- 
ties turned out to be less prof- 
itable - say, on a five-year 
time horizon - than keeping 
funds in cash. 

Such episodes have been 
infrequent In the past bat they 
have occurred, despite the 
heavy advertising from the 
brokerage and mutual fond 
industry which has appeared 
to dispute this. 

In feet, anybody who bought 
US equities npar the annual 


ity. 

That view is unlikely to he 
upset by next week's Autumn 
statement from John Major, 
the new Chancellor. Most of 
the economic policies have 
been thrashed out in the House 
of Commons and in the media, 
but he could well forecast a 
slowdown in the economy. 

Companies reporting this 
week were emitting a confus- 
ing mixture of signals about 
when that slowdown might 
start to take effect - currently 
the burning question for ner- 
vous fond managers. 

The millers and bakers of 
Associated British Foods man- 
aged to beat City estimates on 
Monday, with a 25 per cent rise 
in interim profits to £U1.3m 
before tax. Two days later, J 
Sarnsbury provided an unchar- 
acteristic disappointment with 
half-year pre-tax profits up 
only 15 per cent to £215.1m_ 

On Monday, consumer bor- 
rowing figures showed the 
smallest rise since November 
1986 as high interest rates took 
their tolL The effect of higher 
rates was already obvious to 
some put- upon retailers. Sir 
Terence Conran’s BhS, Habitat 
and Mothercare, among others, 
are feeling the pinch - parent 
group Storehouse’s profits 
slipped from £23.fkn to £8.7m in 
the half-year announced on 
Thursday. On the same day — 
In sharp contrast to Conran's 
tarnished empire - another 
trend-setter, Body Shop, 
announced a 31 per cent 
increase in interim profits from 
£A07m to £552m. 

BF and Shell, meanwhile. 


market highs from 1966 until 
1973 would have done just as 
well (or better) to keep his 
cash in the bank on a five- or 
even 10-year basis. Someone 
unfortunate enough to buy 
into the stock market late in 
the 1920s. of course, would 
have suffered much more 
severely. It took 25 years for 
the Dow Jones Industrial 
Average to recover even to Its 
1928 level, never mind its 1929 
high. . . 

Before succumbing to such 
honors, however, it is 
it to consider the 
possible interpretation 
malaise on Wall Street, 
still quite possible that 
the confusion of sudden rever- 
sals and recoveries will estab- 
lish a firm floor for prices and 
give way gradually to a 
of the bull market 
In order to confirm a 
ed bullish trend, the 
will probably have to 
some crucial tests, 
ig to most technicians, 
it will have to stay above the 
on the Dow Jones 
Average and it will 
to break through a line 
of declining highs which Is 
now in the region of 2,650 on 
tiie Dow. 

More fundamentally, the 
market will have to find new 
faith in the industrial and 
technology stocks. These have 
been battered so thoroughly of 
late that they could just be 
candidates for the hypothesis 
that the “darkest hour Is Just 
before the dawn.” 

If, on the other hand, the 
market now rallies weakly, 
buoyed up by nothing more 
than faddish consumer and 
takeover stocks. Investors 
should brace themselves for 
much darker hours still ahead. 


both reported a fall in earnings 
in the third quarter of the year, 
down a third and 20 per cen- 
trespectively. 

Beyond the routine results, 
excitement in the merchant 
and domestic banking sector 
provided the main attraction of 
a surprisingly busy corporate 
week. 

Lloyds and National West- 
minster banks announced a 
sharp increase In their provi- 
sions against bad Third World 
debts on Thursday. That 
removed uncertainty about 
those liabilities and pushed up 
their share prices, despite the 
fact that Lloyds will now 
report a loss in 1989 and Nat- 
West a significant reduction in 
profit. 

Earlier in the week, inves- 
tors tn Morgan Grenfell were 
teased by the group's confirma- 
tion that it was in talks with 
the Barclays banking group, 
among others. But scarcely 
had the City had a chance to 
chew over the prospect of a 
tasty merger of Morgan's cor- 
porate finance arm and invest- 
ment subsidiary and Barclay 
de Zoete Wedd's securities 
business than it was forced to 
spit it out Within a day, the 
BZW/Morgan talks were off, 
although Morgan is still 
looking for a “white knight" to 
substitute for the unwelcome 
attentions of France’s Basque 
Indosuez. 

A similarly short-lived teaser 
was posed by a group of DRG's 
institutional shareholders, who 
revealed cm Tuesday that they 
might hold on to more than 25 
per cent of the paper and pack- 


aging gTOuo, despite the suc- 
cess of the bid from Roland 
Franklin's Pembridge Invest- 
ments. The prospect of large 
shareholders extracting more 
than the bid price from Frank- 
lin was scotched on Thursday 
when their opposition to the 
£697m hostile offer fell apart. 

There were some notable 
sellers. They included Philip 
Morris, the US tobacco and 
food conglomerate, which is to 
sell its 24.9 per cent stake in 
Rothmans International back 
to Richemont, a Swiss com- 
pany which owns the non- 
South African interests of the 
Rembrandt tobacco multi-na- 
tional; John Gunn, British & 
Commonwealth's chairman, 
who put the group's invest- 
ment management subsidiary 
Gartmore up for sale; and Tony 
Clegg of Mounileigh. who sold 
his 22.5 per cent in the UK 
property group he built up to 
two erstwhile associates cf 
Michael Milken, the US junk- 
bond specialist, and finally 
relinquished his place on the 
Mountleigh board. 

Two bids seem to be moving 
to a conclusion, albeit slowly. 
Caparo Group is now certain to 
win the industrial fastener and 
engineering group Armstrong 
Equipment. Meggitt, on the 
other hand, despite claiming 
control of 78.6 per cent of USH. 
the defence contractor, is seek- 
ing more finan cial information 
before declaring the offer 
unconditional; just one symp- 
tom, perhaps, of the market 
uncertainty. 


Andrew Hill 
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SHAREHOLDERS IN Williams 

Holdings, the £l.lbn engineer- 
ing conglomerate, are about to 
find themselves clutching two 
pieces of paper instead of one. 
The first is their Williams 
share certificates: the second, a 
letter of entitlement to Pea- 
dragon shares. Williams' 
upmarket motor distribution 
business. 

it is the result of the first in 
a spat2 of demergers currently 
envisaged by some of Britain's 
larger companies, which 
gained the blessing of Williams 
shareholders yesterday. If all 
soes well the demerger route 
will be trod again by Cour- 
taulds - splitting out its tex- 
tile and chemical interests - 
and, at some stage ir. the New 
Year. BAT Industries with its 
Argos retail and paper manu- 
facturing businesses. 

But small shareholders may 
find themselves wondering 
how such corporate restructur- 
ings benefit them. Are they 
actually enriched and, if so. do 
the rewards outweigh the 
inconvenience of holding two 


investments instead of one? 

The theory behind demer- 
gers has been well-rehearsed. 
When a company’s interests 
span a number of activities, 
runs the thinking, the worth of 
some may go unappreciated in 
the overall stock market valua- 
tion. 

This can imply sloppy analy- 
sis by the market, so the rating 
of the company's smaller inter- 
ests become overshadowed by 
the rating attached to the dom- 
inant line of business. Bnt 
industrial and managerial con- 
siderations also tend to be 
cited by companies planning 
demergers. In the Williams 
case, for example, the company 
has suggested that indepen- 
dence should enhance the 
motor distributor's relation- 
ship with manufacturers, and 
that it will now have separate 
access to stock market funding 
possibilities. 

On top of that comes the 
broader doctrine - expounded 
most recently by Sir James 
Goldsmith and Ins allies dur- 
ing the bid for BAT - which 


asserts that management win 
function more successfully if it 
is running a focused company 
and is not bogged down by 
head office bureaucracies. 

Such theories, it should be 
said, are not uncontentious - 
particularly on the last score. 
Corporate fashions come and 
go, and it may be no coinci- 
dence that “focusing” is a 
much-utilised word in fee-con- 
scious investment banking par- 
lours at a time when the acqui- 
sitions picture Is looking 
rather dodgy. 

In the Williams case, the 
benefits of the Pendragon exer- 
cise to investors have not been 
too apparent. News of the 
demerger plans accompanied 
the company's interim results 
in early September, making the 
impact of the news difficult to 
disentangle from the broader 
picture. Nevertheless, the 
shares managed only a few per- 
centage points of outperform- 
ance against the FT-A11 Share 
Index until the end of Septem- 
ber. and have tended to under- 
perform since then. 


Looking to the level at which 
the new Pendragon shares 
might start trading on Monday, 
analysts seem to be suggesting 
something around the 80p to 
90p leveL That is based on con- 
sideration of the nature of Pen- 
dragon's business, estimates of 
1989 profits - no forecast was 
made - plus underlying asset 
value and the chances of any 
bid premium entering the 
price. 

The point is made that Pen- 
dragon's dealerships, by spe- 
cialising in luxury marques, 
should fare better than many 
of their competitors in a reces- 
sion-threatened environment, 
and the group's management 
seems to command respect. 
Gavin Launder at Klein wort 
Benson, for example, suggests 
that Pendragon might make 
£4 .4m pre-tax In 1989, while 
Lsing & Cruickshank goes for 
£4jjm. This compares with the 
pro forma figure of £1.36m, 
after a £2m exceptional item, 
last year. 

However, the City has also 
opted that Williams' remarks 


about the need to ensure conti- 
nuity of Pendragon’s fran- 
chises mate a trade sale diffi- 
cult. This suggests that bid 
premium is unlikely to 
develop. 

And there are fears that both 
small shareholders and some 
Institutions which own shares 
in Williams - a sizable con- 
glomerate - may not be very 
interested in holding stakes in 
a modest motor distributor. 
This could produce selling 
pressure in the days following 
the demerger. The degree of 
this is an unknown factor, but 
the stability of the Pendragon 
price during the first month 
could depend heavily on the 
skill of its brokers in linin g up 
replacement buyers. 

The demerger is only small 
in the context of Williams as a 
whole, with shareholders 
receiving just under five Pen- 
dragon shares for every ioo 
Williams held. Analysts expect 
the loss of Pendragon earnings, 
which accounted for only 5 per 
cent of group trading profits in 
1988, to chip around 5p to lOp 


off the Williams price. So if 
this, together with predictions 
for the opening price of Pen- 
dragon are correct, sharehold- 
ers - at least in the short-term 
- will neither gain or lose sig- 
nificantly. 

Any inconvenience is being 
mi nimis ed tor a special dealing 
facility which allows holders of 
less than 750 shares to sell via 
Barclays de Zoete Wedd com- 
mission-free. Some 30,000 out of 
W illiams ' 36,000 shareholders 
could be eligible. 

Even so, there is a slight 
sense of non-event As one con- 
glomerate analyst remarked: 
“It is rather difficult to see 
what the exercise achieves at 
the end of the day-” While it 
would be unwise to draw con- 


THK THIRD . Market may soon 
be dead and buried, blit that 
does not mean that the mar- 
kets for fledgling companies 
are a thing of the past. There is 
still a twilight world of compa- 
nies which are traded on a 
semi-official basis. 

The key to these markets is 
a stock e x change regulation by 
the arcane title of Role 535.2, 
under which member firms are 
permitted to match buyers and 
sellers in certain shares. There 
is also a distinct match bargain 
market run by Granville, a 
stock exchange member, under 
the title of the Independent 
Companies Exchange. 

But any mention of the 
fringe markets must involve 
the most famous of all - the 
over-the-counter market This 
was never a single market; 
rather it was a loose alliance of 
OTC dealers such as Harvard 
Securities and Prior Harwin, 
licensed by the Government to 
trade in securities. 

These flourished at the start 
of the 1980s until, by the mid- 
dle of the decade, the OTC 
market covered more than 150 
companies. However, unscru- 
pulous selling techniques 
brought the market into disre- 
pute. One of the prime motives 
of the Fi n a n cial Services Act 
was to dean up the OTC mar- 
ket; as a result, several of the 
old OTC dealers have been 
closed. 

For shareholders, the inevi- 
table result is that in most 
cases nobody is now making 
markets in the shares. A recent 
survey by the Inv e sto r s Chroni- 
cle showed that, of 358 compa- 
nies formerly traded on the 
OTC market 25 per cent were 
in liquidation or receivership, 
14 per cent had been taken 
over and 14 per cent had 
moved on to the stock 
exchange. The remaining 47 
per cent existed — in various 
states cf health - outside the 
stock exchange. 

Several of the old OTC deal- 
ers are now, however, fully 
authorised and in good health. 
One such, the Granville Inde- 
pendent Companies Exchange, 
can claim to be the ori ginat or 
of the junior markets. It was 
formed in the late 1960s by a 
group of US investment bank- 
ere, under the name MJH 
Nightingale. Their idea was to 
create a counterpart to the 
Nasdaq market in the US by 
encouraging institutions to 
invest In unquoted companies. 

Nightingale, which changed 
Its name to Granville in 1981, 
had little in common with 
some of the less reputable 
licensed dealers. It was owned 


elusions from what is . on ly a by a group of pukka institu- 
relatively small demerger, the tions and pension funds and 


message may be that financial 
enginrari Yi g can achieve only 
so much. The real justification 
of such exercises comes when 
longer-term industrial ratio- 
nale underlies the res huffl i ng. 

Nikki Tait 


dealt almost entirely with 
Institutions, with just 5 per 
cent of its business represented 
by private shareholders. 

Furthermore, Granville 
never made markets in its 
companies: it merely matched 
bar gain s. Also, the companies 


it fostered tended to be rather 
conservative family -run con- 
cerns. in contrast to the highly 
speculative businesses spon- 
sored by some elements of the 
fringe markets. As a result, the 
company’s activities have not 
been inhibited as a result of 
the financial Services Act 
However, it has diminished 
in size over the last few years. 
At its peak two years ago the 
Granville Exchange dealt in 25 
companies with a combined 
market capitalisation of £300m. 
Since then it has shrunk to 
about half that, with 13 compa- 
nies capitalised at about 
£l50m. Indicative prices of 
these companies are listed in a 
box advertisement carried 
every day in the FT. 

Its traditional role has 
diminished, according to Rob- 
ert Schiff, a director. “The 
USM can cater for a lot of the 
things that the Independent 
Exchange used to cater tor.** 
Gradually its companies have 
graduated - mainly to the 
main market “It is no progres- 
sion to go from the Indepen- 
dent Exchange to the USM," 
says Sc hiff . “It has the same 
liquidity and the same kind of 
investors.” 

Not surprisingly, the Gran- 
ville Exchange has changed its 
focus as its original role began 
to disappear. Now it has 
embraced special situations, 
such as companies that have 
performed management buy- 
outs but which are not yet eli- 
gible to join the market. 

Granville is the best-known 
of the brokers which match 
bargains in the shares of 
unquoted companies. But there 
is also a sizeable list of brokers 
ttiat match bargains under 
Rule 535.2 on an occasional 
basis. At present, the stock 
exchange permits nearly 200 
companies to be dealt in this 
way. These include companies 
formed under the BES; ex -OTC 
companies; football clubs; pri- 
vate railways and water com- 
panies; and large but reso- 
lutely private companies s nd i 
as Weetabix. 

It seems likely that the 
tanks of Rule 5353 traded com- 
panies may be swollen by the 
proposed abolition of the Third 
Market,.as a few Third Market 
companies will not mats the 
transition to the USM. How 
Jf.** 11 535-2 facility 

5 1 Jfaj Bap for these eorapa- 
They will receive less 
EJUctor, there may be less 
13 shares 

(although many 'H ilrd Market 
stocks are also highly illiquid). 

balance the matched 
bargain facility is thought to 
do a reasonable job. 

After the excesses of the 
active but shambolic OTC mar- 
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FINANCE & THE FAMILY 


BRIGADIER Kenneth Meats is 
a worried man since the deci- 
sion by Dumenll unit trust 
group to suspend dealings in 
all 1} of its UK funds. Be 
became a modest investor In 
the binds some two years ago, 
just before the 1987 stock mar- 
ket crash, and has been nurs- 
ing losses ever since. Now be, 
and no doubt the other 12,009 
investors locked in to the 
Dumenil unit trusts for an 
unspecified period, is appre- 
hensive that even worse might 
follow. 

He first became became wor- 
ried earlier this year when the 
dividend payment on Dumen- 
il's Income Strategy fund was 
delayed. It was eventually 
paid, but in August be received 
a letter' from Christopher Faw- 
cett (the managing director 
who has subsequently left the 
company) enclosing a dividend 
warrant for the Dumenil UK 
Growth fund of lp a unit - 
representing only a portion of 
the final divi dend due. 

The letter said that the man- 
agers' report had not received 
a final audit sign-off and tha t 
this prevented payment of the 
full amount available. It was 
envisaged that the problem 
would be solved before the end 
of the month. 

However, by October, noth- 
ing had happened. Telephone 
calls produced only evasive 
answers and a letter sent by 
the Brigadier on October 19 
seeking clarification received 
no reply. 

Then, out of the blue, 
Dumenil this week announced 
that it was taking the unprece- 
dented step of suspending deal- 
ings in all its UK funds. The 
announcement said that 
"recent investigations have 
indicated that there may have 
been pricing errors in the can- 
cellation, bid and offer prices 


John Edwards on the suspension of 1 1 UK funds 

Investors rocked by 
sloom and Dumenil 


for units." It added that 
Touche Ross, as reporting 
accountants, were investiga- 
ting the situation. 

The company was unable to 
provide any further clarifica- 
tion of what had gone wrong 
except to say that it was noth- 
ing to do with the external val- 
uation of the shares held by 
the funds (provided by the WM 
Company), but rather was "an 
internal inquiry.” 

Nigel Herrick, sales and mar- 
keting director at Dumenil. 
said the group had spotted that 
some prices were inaccurate 
and was confident that Touche 
Ross would soon clear the ma t- 
ter up. He admitted that there 
had been some problems "on 
the cash side” and that there 
had been difficulties following 
the decision to dispense with 
outside contractors and bring 
the administration in-house. 

"I know there were adminis- 
trative problems because of the 
muddle they got into with 
another fund, in which my 
wife has an investment,” said 
the Brigadier. "But to suspend 
all the funds, and delay divi- 
dend payments on UK trusts, 
means that there is something 
very wrong. There must be a 
reason. They should come 
clean.” 

His worry seems well 
founded. No other unit trust 
group is knowu to have 
suspended dealings in all its 
funds, with the passible excep- 


tion of the temporary suspen- 
sion of trading by some groups 
la the immediate aftermath of 
the October 1987 stock markets . 
crash - 

Under the Securities and 
Investments Board (SIB) unit 
trust pricing regulations (sec- 
tion 28). dealings may be 
suspended at the instigation of 
the managers, with the prior 
approval of the trustees, It is 
deemed to be in the interests of 
the unitholders. 

Alternatively the trustees 
can request the managers to 
suspend dealings. The suspen- 
sion is supposed to be lifted 
after a month, but can be 
extended. 

In both cases the SIB and the 
self- regulatory organisations 
concerned have to be notified 


DUMENIL UNIT TRUST 
PERFORMANCE 


Percentage growth. Income reinvested 

Fund 

1 year 

3 year 

Belgian growth 

+42.88 


Dutch growth 

+ 21.98 

+ 7.01 

French growth 

+ 2 0J>7 

-12JJ6 

German growth 

+ 21.72 


International 

+ 3.95 

-33.44 

Italian growth 

+ 17.82 


Mediterranean 

+ 25.42 


Spanish growth 

+ 1.28 


Swiss growth 

- 1.52 


UK growth 

- 4.20 


UTM income 



strategy ■ 

-3.34 
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Sara Webb looks at a troubled group’s future 

Gartmore up for grabs 


GARTMORE, the unit trust 
and pension fond management 
group, was offered for sale this 
week and its owner, British & 
Commonwealth Holdings, is 
hoping to get at least £130m. 
Obviously, though, the 120,000 
investors who hold units in 
Gartmore’s funds are wonder- 
ing how this will affect them. 

Would a new owner be likely 
to overhaul the management 
and force an improvement in 
the performance of those 
funds? And what should the 
unit-holder do? 

Unit-holders have no power 
to influence any decision 
regarding the new owner, 
.other than by voting with their 
feet . But pulling, out of Gart- 
more’s unit trusts amid prove 
costly, not only in terms of the 
bid-offer spread but also 
because investors could have 
to pay capital gains tax at 40 
per cent. 

Alan Torevell, managing 
director of independent finan- 
cial adviser Torevell. Mahon 
Granville, says he would not 
recommend his clients to buy 
Gartmore funds now. He feels 
that investors who own Gart- 
more units already should keep 
a close watch on the funds' 
record in the next few months 
and poll out if there are signs 
of underperformaztce. 

According to Torevell, it is 
not a good sign when a group 
Is put up for sale and there is 
uncertainty about its owner- 
ship. He adds that funds "quite 
often suffer when they are 
taken over because there may 
be a different emphasis and the 
funds don't get the sort of care 
they need." 

Given the recent link-ups 
between fund management 
groups and European financial 
service houses (for example, 
GT Management paired with 
Bank in Liechtenstein, Thorn- 
ton Management with 
Dresdner Bank of West Ger- 
many, and Prolific with Hafnia 
Holding, Denmark’s second- 
largest financial services 
group), it looks quite likely 
that Gartmore’s new owner 
will be a foreigner seeking a 
way into the UK market. 

But, as another Independent 
finamrifli adviser pointed out, it 
is in Gartmore’s interest for 
people to believe it will have a 



Gartmore 'sPaui Hyn^ra . 

foreign/European owner which 
does not already have a strong 
presence in the UK market. 
Such an owner would be 
unlikely to interfere with the 
existing management. Thus, 
staff and fund managers would 
be less likely to look for new 
jobs elsewhere. 

Paul Myners. Gartmore’s 
chairman and chief executive, 
says; “The aim is to keep the 
investment team intact, ensure 
independence, and hope that 
the new purchaser adds 
strength. As long as the pro- 
spective purchaser has the sup- 
port of the majority, the man- 
agement team stays in place.” 

An established UK financial 
services group might feel 
inclined to shake-up the fund 
managers or trim staff in areas 
of overlap - which could 
tempt staff to jump ship while 
they can. However, some unit- 
holders might well hope for 
such a shake-up, given the 
group's mediocre unit trust 
performance. 

Gartmore admits that 1988 
was a particularly poor year. 
“We had a wobbly in 1988 and 
we need to improve oar perfor- 
mance record,” says Myners. 
But he argues that a lot has 
been done already to Improve 
performance, with several 
senior appointments. "We have 
de-emphasised a few people 
and recruited some others — a 
case of infilling.” 

In September, Gartmore 
hired Tony Thomson (formerly 
of Shearson Lehman and Mar- 
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gan Guaranty) as head of Inter- 
national equity management, 
supervising all of the overseas 
fiuds. He replaced Peter Scott, 
Gartmore’s investment strate- 
gist. who has now left the com- 
pany. 

Simon Nicholson, a Far East 
specialist, was recruited from 
the Royal Bank of Canada 
(before that, be was at John 
Govett) and now runs the Far 
Eastern (excluding the Japa- 
nese) funds. Roger Ward joined 
from Legal & General to 
beef-up the UK equity sirig, spe- 
cialising in smaller companies, 
while Duncan Trinder joined 
earlier this year from Bankers 
Trust. He specialises in UK 
larger capitalised stocks. 

. - Gartmore also. integrated its 
UK unit trust team with , the 
UK pension fund management 
side in the first quarter of 1968. 
The group suffered from net 
redemptions earlier this year; 
but since the summer it has > 
showed net sales and is now 
seeing a strong flow of savings 
Into its money market fund, 
where the return is 15 per cent 
gross. 

As evidence that it has 
improved its fund performance 
In recent months, Myners says , 
that taking all of Gartmore’s ! 
funds into account and using 
Micropal figures (offer to offer, 
income reinvested), 25 per cent 
of Gartmore’s UK authorised 
funds in 1988 were above the 
sector median fund and 75 per 
cent were below. 

This improved to 38 per cent 
above the median and 64 per 
cent below for the 12 months to 
the be ginning of July; and 55 
per cent above the median (45 
per cent below) for the 12 
months to the beginning of 
November. 

Myners regards this as evi- 
dence of an improvement in 
performance although he 
admits it is “still not satisfac- 
tory.” 


Life bond 
offer 

PROVIDENT LIFE Association, 
pioneer of low-charge products 
for fee-based advisers, is now 
offering a life bond with no 
initial charge. 

Hallmark Capital Investment 
Bond is only available from 
independent advisers, such 
as solicitors and accountants, 
who are remunerated by fees 
rather than commission. 

As there is no initial charge 
on the bond, there is no bid/ 
offer spread on the units and 
the annual fund mgqqg pmeilt 
charge is 0.75 per cent. Thus 
100 per cent of the investment 
is allocated to units. However, 
the investor needs to take Into 
account the fee charged by 
the adviser and compare it 
with the initial charge on a 
normal bond (3 to 5 per cent). 
There is a high minimum 
investment of £15/100 and a 
choice of seven funds - 
equity, fixed interest, property, 
index-linked gilts, deposit, 
international and The Unit 
Fond. 

Provident Life has a good 
track record on its Unit fund, 
which has risen in value over 


of the reasons for the 
suspension. 

The two trustees Involved, 
Coutts & Co and the Midland 
Rank confirmed that they had 
acceded to the request by 
Dumenil to suspend dealings, 
made at a meeting which 
included representatives from 
the regulatory organisations. 
They stressed that the assets of 
the trusts had been, and con- 
tinued to be, under the control 
of the trustees. 

In fact, according to 
Dumenil, investment manage- 
ment of the funds is continuing 
in the normal way in spite of 
the suspension. 

John Morgan, chief execu- 
tive of the Investment Manag- 
ers Regulatory Organisation 
(1MRO), disclosed that his 
organisation had investigated 
D umenil earlier this year and 
that this had led to the inqui- 
ries that sparked off the sus- 
pension. 

He would not say whether 
this was a routine or a special 
investigation. But it is no 
secret that Dumenil received 
some unfavourable press pub- 
licity earlier this year that 
might have been expected to 
alert the regulators and the 
trustees that something might 
be amiss. 

Specifically, a prominent 
article in the June 22 issue of 
Financial Adviser, the FT 
weekly paper for intermedi- 
aries, highlighted several prob- 
lems facing Dumenil. It 
Included claims that its Euro- 
pean funds were "manager- 
less" and that the group had 
been shaken by the departure 
of several senior executives 
and poor investment perfor- 
mance. There were also reports 
cfaimfag that the group’s Span- 
ish fund had delayed dividend 
payments. 


The UK arm of Dumenil, 
which manages the 11 author- 
ised unit trusts, is a subsidiary 
of Dumenil Leble, the Paris- 
based financial services group 
which is owned by Cerus, the 
French holding company of 
Carlo De Beneditti. the Italian 
financier. It entered the UK 
unit trust market back in 1966 
and at its peak had £80m under 
management after taking over 
the EBC Amro range of unit 
trusts at the end of 1987. 

The funds taken over from 
EBC Amro, the subsidiary of a 
Dutch-based group, were incor- 
porated with the Dumenil 
range. They cater primarily for 
the specialist fringe of the mar- 
ket. offering funds investing in 
single countries, mainly in 
Europe, or in specialist geo- 
graphic areas such as the Medi- 
terranean. There are single , 
country funds for Belgium, 
France, Germany. Italy and 
Switzerland, as well as two UK 
and one international fund. 

The total value of funds 
under management has 
slumped to £3 3m and there 
have been persistent rumours 
that the company is up for 
sale. 

Specialist, single-country 
trusts have generally fallen out 
of favour with investors since 
the 1987 crash. They are 
viewed as being very risky, not 
only because of the volatility of 
some of the local markets with 
low trading volume, but also 
because of settlement prob- 
lems. 

With this background. Briga- 
dier Mears and his fellow 
investors may be wondering 
why the trustees didn't keep a 
closer eye on what was going 
on, since under the SIB regula- : 
tions they are required to take I 
“reasonable care” to ensure 1 
that the methods used for pric- 
ing are carried out correctly. 

They might also wonder 
how. under the elaborate regu- 
latory system set up the Finan- 
cial Services Act, they find 
themselves in the uncomfort- 
able position of being trapped, 
for an unknown period, in 
funds where nobody seems to 
know quite what is going on. 


WEEKEND FT 


David Barch&rd assesses a good deal for savers 



A MERGER agreement 
between Cheltenham & 
Gloucester, the UK’s eighth 
largest building society, and 
Guardian, the 19th largest, 
made history in the sector this 
week. For the first time, mem- 
bers of a smaller society being 
absorbed by a larger one are to 
get cash compensation. 

The compensation is highly 
attractive. The 80.000 saving 
members of Guardian will get 5 
per cent of their balances. This 
means that the average Guard- 
ian saver, who has an account 
of £13,000, will receive a bonus 
of £520 free of basic rate tax. 

But the merger has impor- 
tant implications for all inves- 
tors in smaller building societ- 
ies. 

Until now. building society 
mergers have always gone 
through without any sugges- 
tion of compensation for mem- 
bers of the smaller society, 
even though they are the legal 
owners of its reserves - the 
profits accumulated over the 
years. The issue of 100 free 
shares to Abbey National mem- 
bers at its notation last July 
seems to have changed that. 

Abbey National's share 
bandout was to compensate 
members for handing over 
ownership to the new pic. At 
the time, a number of industry 
specialists asked pointed ques- 
tions about why there was 
never any compensation for 
members of small societies 
when they disappear, usually 
totally, in mergers which are 
really takeovers by a larger 
society. 

Andrew Longhurst, C&G's 
managing director, did not use 
the word “compensation" to 
describe tbe handout to Guard- 
ian members. He said it was a 
move to “harmonise” their 
entitlement to the reserves of 
C&G with their previous enti- 
tlement to the reserves of 
Guardian. As a result, Lon- 
ghurst said, members of Bed- 
ford (a much smaller society 
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Andrew Longhurst, CSG 
managing director 

than the Guardian with which 
C&G announced merger plans 
in August) are to get 5 per cent 
of their balances, because Bed- 
ford's reserves are proportion- 
ately even higher. 

By the usual standards of big 
business, this is an extraordi- 
nary situation. In stock market 
takeovers, shareholders are 
paid by the company launch- 
ing the takeover bid to hand 
over ownership. In a building 
society takeover, members are 
paid out of tbe funds of their 
own society by the bidder, 
sharing out the reserves 
between them. 

The Building Societies Com- 
mission. the industry watch- 
dog. is understood to have 
examined and approved the 
C&G's merger proposals, so 
there would appear to be no 
legal obstacles. 

However, there is a limit to 
the amount of reserves which 
can be shared out in this way. 
Reserves consist of money 
which the society is holding 
unused as liquid capital for 
contingencies. The business 
must have reserves of more 
than 4 per cent, so societies 
with reserves much greater 


than the required level may be 
likely targets of takeover bids 
in future. 

Many societies are sitting on 
large amounts of unused capi- 
tal. Both Guardian and Bedford 
had reserve ratios of above S 

per cent: National Counties 
has a reserve ratio of more 
than 20 per cent. In theory at 
least, societies with high 
reserves could now face pres- 
sure from groups of rebel mem- 
bers wanting to hand over 
membership to a larger society 
and share out the kitty. There 
could even be contested 
merger bids. 

There are some strings 
attached to the Guardian deal. 
Borrowing members - those 
with mortgages - are not enti- 
tled to cash. They will get only 
a 0.5 percentage point cut from 
their mortgage rate for a year, 
worth around £250 on average. 
Savers must keep their funds 
in Guardian until the merger 
has gone through next April in 
order to obtain the cash 
handout. 

These cash handouts, inci- 
dentally. are not quite the 
same as those that may take 
place at building society* flota- 
tions. These will again be lim- 
ited to savin? members only 
and to qualify - under rules 
recently announced by the BSC 
- they must have been a mem- 
ber of the society for at least 
two years. 

This is not good news for the 
40,000 people who have been 
investing £100 in National & 
Provincial, the main society 
tipped to float soon. Now it 
looks more likely that future 
compensation will depend on 
the size of a saver's deposits. 
Worse still for those 40.000 
expectant people, N&P, which 
was expected to announce its 
float early in the New Year, 
has now postponed its plans 
indefinitely. Perhaps it would 
have mode more sense to keep 
the money with a smaller 
society. 
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cent, as against the mixed fund 
sector average of 250.4 per 
cent, according to MieropaL 

Eric Short 


THE NEW PEP FROM SAVE & PROSPER 1 


TAX-FREE INVESTMENT 
IS AS EASY AS THIS. 


There’s one form of stock market Investment where you don’t pay tax, however much 
you make. 

Simply invest through a Personal Equity Plan and your returns and dividends will 
be free of both income tax and capital gains tax. 

And what better Plan to invest in than the new one from Save & Prosper? 

IPs been designed to offer you the greatest flexibility. 

ADD UP THE BENEFITS. 

First It can be a Unit Trust PEP if that’s what you favour. With the benefit of our 
55 years’ investment experience: managing some of t he U K’s most successful funds. 

Secondly, it can be a Managed Portfolio PEP where 
our experts actively manage your share portfolio for you, 
in order to provide the best levels of capital growth they 
can. In fact, in the nine months to the end of September 
upp our 1989 portfolio was up 26.7% - tbe top performing 
iMn«- PEP of its kind ' (Surveyed by The W M Company.) 
p R Or, thirdly, it can be a Dealing Plan PEP; ideal for 

Amp the investor who knows his way around the stock mar- 

OWTH. ket and wants to select shares himself. Here you'll have A 

the advantage of direct access to our cost effective deal- 
ing service and streamlined administrative system. 


UNIT TRUST PEP 

A CHOICE OF FOUR FUNDS: 
TWO DESIGNED FOR 
INCOME + GROWTH AND 
TWO FOR CAPITAL GROWTH. 




IT’S YOUR CHOICE. jHfalg 

With our new PEP, you not only 
get a choice of investments, you can 
choose to withdraw tax-free regular 

income. MANAGE!] 

You can invest up to £4,800 YOUR INVESTM 

(£9,600 for a couple) in a PEP each tax EXPERTS ACRO 

year. And, of that, up to £2,400 can be 12 BLL 

invested in a Unit Trust PEP. 

Your investment can either be a lump sum or, in the case 
of a Unit Trust PEP, built up by regular saving, as well, from as 
little as £25 a month. 

So find out more about the new PEP from Save & Prosper 
today. Just post the coupon, see your financial adviser or use our 
free Moneyline. 

Now what could be easier than that? 


YOUR INVESTMENT IS MANAGED BY OUR 
EXPERTS ACROSS A SPREAD OF AROUND 
12 BLUE CHIP SHARES. 


DEALING PLAN PEP 

SELECT YOUR OWN SHARES. OR LET 
YOUR FINANCIAL ADVISER SELECT 
THEM ON YOUR BEHALF, FROM 
AROUND 140 BLUE CHIP SHARES. 


PLEASE REMEMBER THAT THE VALUE OF INVESTMENTS AND THE INCOME FROM THEM MAY FALL 
AS WEU. AS RISE. AND THAT PAST PERFORMANCE IS M0TAGUARAMTB OF FUTURE SUCCESS. TAX 
CONCESSIONS MAY BE SUBJECT TO STATUTORY CHANGE. SAVE & PROSPER GROUP IS A MEMBER 
OF IMRQ AND LAUTR0. 


| 9,30-5.30 7 DAYS A WEEK | 

To: Save & Prosper, FREEPOST, Romford RM1 IBR 

PERSONAL EQUITY PLAN 


Please send me details of your Personal Equity Plan. 

I am particularly interested in: (tick as applicable) 

1 UNIT TRUST PEP □ 2 MANAGED PORTFOLIO PEP □ 
3 DEALING PLAN PEP □ 

Surname 


Postcode 






THE INVESTMENT HOUSE 
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Recent developments in the City may have meant 
that you have found yourself no longer able to do business 
on the same personal basis that you have enjoyed in 
the past. 

At Coutts we pride ourselves on our rapport with our 
customers. For almost three hundred years we have 
offered financial advice to individuals who have had a 
need for dependable service combined with integrity and 
expertise. 

If you are interested in the personal investment 
service that we can offer for portfolios over £100,000, 
please telephone us on 01-753 1524 or use the coupon 
below. 


^ To Richard Schroder, Courts &. Co, 440 Strand, London WC2R 0QS- 
Please provide me with details of your personal investment services. 


“I 


Name 


Address 



Postcode. 


■ Telephone No- 


bankers 

440 Strand, London WC2R 0QS. 
Member of IMRO. 
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taxman 


timidly when you could 
avoid him in style? 


A Persona] Equity Plan, or PER is now 
a well-known anil attractive way of making 
money from the UK srockmarkcL 

All dividends are free from income tax 
and there’s no capital gains tax on the sale 
of your investment. 

Unfortunately the maximum annual 
investment is hunted to £4,800, a relatively 
small amount for serious invest oca in a high 
tax bracket. 

So its important to maximise the impact 
of the investments held in the PER 

This is how The Saints PEP could 
help you. 

Stren g th and Pouch 
Stewart ivory and Company will invest 
the first £750 in a strong foundation stone, 
with a gpod, long term history of consistent 
results. Us called Saints (or The Scottish 
.American Investment Company). 

The rnt ol your money will he invested 
in a select number of UK growth companies. 
They have been identified by us os having 
exciting potential over a sustained period. 

It is a PEP designed to punch its weight. 


‘ 'GJ'i .(jn '®' 



This recently restructured cum pa tty has already 
airneda £L9m toss (1988) lr.ro a fO.Sm profit 
(1989). Lwtjiiiv contracts fora network of 
telecommunications seaheJ cable routes hare 
added to theL- pose a liat growth. 

The Furuni Bine Chi ps 
The Saints PEP is focused on small to 
medium need growth companies. These are 
Companies that Stcw.irt Ivory and Company 
has identified as having exciting potential 
for long terra profits growth, but are under- 
valued bv the stockraarkcL A list of 15 snch 


companies is detailed in our Saints PEP 
brochure. Over the last Five yeas their average 
compound growth in earnings per share has 
been in excess of 25*^ 

We monitor these companies closely 
We meet the managers; visit the principal 
sites. Forming judgements on their ability 
growth and strategy is crucial in our long 
term investment decisions. 

We are looking far the blue chips of 
the future to form the basis of this PER 
Proven UK Investment Style 
The same UK investment style that 
were employing on The Saints PEP has 
already delivered strong performances. The 
Stewart Kory British Fuad, for example, has 
been tanked in the top ten UK General Unit 
Trusts over the last 2. 5 and 10 year 
periods (To 30th June 19S9 - Source. 
Planned Savings). 

But rcircmbci; pasr performance is 
necessarily a guide to future perfonnaiKe. 
Saints The Foundation SlO"**- 
Saints u a publicly quoted company 
It has over 14.000 investors and a first daw 
track record. Managed by Stewart Ivory and 
Company ir has a wide-spread of ineemational 
investments. Saints out-performed the 
FT Ordinary Index by 46% in the l««f 
.V. . ten yean: (to 31sc December 1988). 
The Scrio as Investor's gacjggc 
Stewart Ivory believes this combi nation 
of •.-.veiling UK growth cranpanies balanced 
with the wide spread of inccmarioaal invest- 
ments held by Saints make: an ideal PEP 
package for tbe serious tong term investor 
A package that could really maximise your 
tjx advantage. 

However the value of shores and income 
from them may fluctuate. And you may get 
back less than you invested 
Low Char ges 

The annual management charges arc 
only L25°o plus VAT 


If yon invest before 31st January 1990 
there will be no initial entry chntp c into 
The Saints PEE 

Want lb Know More? 

If you'd like to know more about Tbe 
Saints PEP please complete the coupon below 
and send it to us at Stewart Ivory 

In tecum well send you The Saints 
PEP brochure with full defnifr of the scheme. 



Leisure development Companies are surging 
forward. This company has a strong dfomjfied 
business hose. Regular meetings wish ike 
management help us assess their future growth. 

! To Stewart Ivory and Company ^ 

| 45 Charlotte Square, Edinburgh. EH2 4HW 
j Telephone 031-22 6 327L 

| Please send me more details on The Saints PER 
j including the brochure. 

I M "" 1 - 


Address , 


Postcode . 
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FINANCE & THE FAMILY 


(THE WEEK AHEAP ) 

BT 



a 


busy week 


NEXT WEEK sees the biggest 
flurry of results since Septem- 
ber, with five former state 

industries among the loading 

names reporting. British Tele- 
com is expected to report flat 
second quarter pre-tax profits 
of about £635m on Thursday. 

The reason, says Stephen 
Owen of James Capel, is that 
tbe McCaw stake acquisition 
became effective at the begin- 
ning of the quarter, adding to 
BT’s interest charges. Staff 
costs went up at the beginning 
of July but price increases only 
came through on September L 
But Owen stresses the defen- 
sive qualities of BT, pointing 
out that volumes will con- 
tinue to grow even if the econ- 
omy goes into recession. 

Although British Airways, 
due to report on Wednesday, 
hag had a frustrating time in 
terms of increasing its capac- 
ity, its prowess at squeezing 
more profit out of each seat 
shraiid push the pre-tax figure 
to about £250m (£222m) for the 
six months to September SO. 

Delays in delivery of the 
Boeing 747 400s have limited 
transatlantic growth, but the 
switching of aircraft from the 
lower margin summer charter 
trade to this route should have 
helped yields. Every word or 
glance exchanged between 
Lord King ami sir Colin Mar- 
shall will no doubt be closely 
scrutinised. 

Interim results from British 
Gas on Thursday will look 
fairly puny - they could even 
go into the red - next to the 
size of the company. British 
Gas's costs run more or less 
constant through the year, but 
its sales are all concentrated in 
the winter months, so interim 
figures do not mean much by 
themselves. The shares have 
been regarded with suspicion 
in some quarters because of 
the company’s repeated bashes 
with the regulator and the 
prospect of looming competi- 
tion. However, some analysts 
recommend them fin: yield. 

Predicting financial results 
at British Steel is proving to be 
a tricky Job, partly because of 
uncertainties over exceptional 
items. Estimates for the half 
year, due on Thursday, differ 
by up to £l00m. However, the 
majority are in the area of 
£350m to £870m pre-tax after 
exceptional of about £50m. 

Some analysts expect a 
healthy jump in the dividend 
by as much as 20 per cent. The 
main medium-term worry is 
weakening of some prices and 
a virtual halt to growth in the 
steel market which could 
result in a poorer second half. 

Amersham International, 
the healthcare and medical 
products group which was the 
first privatised company, 
remains under tbe weather and 
the interim pre-tax profit could 
he down by as much as 30 per 
cent to £7.5m. A Japanese ban 
on its products was still being 
felt in the first half, but at 
least that is over. Continuing 
worries centre on the slow 
introduction of the automated 
version of its Amerlite diagnos- 
tic machine. 

Sales figures and prospects 
for Retrovir, the AIDS drug 
made by Wellcome, will domi- 
nate when it announces on 
Thursday results for year to 
August 31. The share price 
received a considerable boost 
when US trials indicated that 
Retrovir (also known as AZT) 
helps to slow the onset of the 
disease with people who test 
HIV-positive bat who are not 
yet sick. That has led to ana- 
lysts steeply increasing their 
projections of the numbers of 
people who will start taking 
the drug over the next few 
years. 

Drag industry observers 
believe Retrovir sales are now 
running at about £l70m a year, 
up from £90m in 1987-88. Some 
predict that revenues from the 
product could climb still more 
steeply to as much as £500m a 
year by the early 1990s. 

Analysts think that Retrovir 
- together with good growth 
from Zovirax, another large- 
selling medicine which is used 
for treating herpes - will 
make a strong impact on Well- 
come's pre-tax profit for 
1988-89. This is likely to be 
£280m to £300m, a healthy 
climb from the £221m for the 
previous 1 2 months. 

Losses from Hurricane Hugo 
are expected to hit the nine- 
month results from Commer- 
cial Union, General Accident 
and Royal Insurance, but ana- 
lysts see euphoria over the 
future of US insurance premi- 
ums as exaggerated. Insured 
damage caused by the San 
Francisco earthquake was only 
$960m and this year's catastro- 
phes has taken only $5bn out 
Of the US insurance industry’s 
capital of $l25bn, probably not 
enough in itself to end the 
depression in primary insur- 
ance rates. 

Royal has benefited most 
from expectations of better 
rates in the US and pre-tax 
profits should be up. reflecting 
the £ 112.4m strengthening of 
special claims reserves last 
year. The other two composites 
heavily involved in the US - 
CU and GA - both report their 
nine-month figures on Wednes- 
day- GA is particularly exposed 
to losses from Hugo and also 

has tO COpe With NZ1 B ank 


losses. CU is less vulnerable In 
tbe US and its European non- 
hfr operations have done well 

Final figures from Burton 
Group, the fashion retailer and 
owner of Debenhams depart- 
ment stores, for the year to 
August 31, are expected on 
Thursday to show a small 
increase in pre-tax profits, 
from £210.1 to £220m, excluding 
"other income.” The second 
half has proved tougher than 
the first, and without the bene- 
fit of the 53rd week in the pre- 
vious financial year, a near 5 
per cent profit increase will not 
be seen as too bad, given the 
sharp profit foils some rivals 
have suffered. However, ana- 
lysts are concerned by Bur- 
ton’s heavy exposure to fash- 
ion retailing. 

BOC Group, the industrial 
gases and healthcare company, 
is expected to report full-year 
profits of £330m on Monday, an 
increase of 9 per cent Interest 
will centre on whether there 
are any signs of redneed 
demand for gases. On the 
healthcare side, analysts will 
want to know whether the 
Glasrock subsidiary has finally 
moved into the black. 

Thom EMI, which reports 
interim results on Thursday, is 
expected to announce an 
increase in pre-tax profits of 10 
to 15 per cent Rob Collins of 
Kleinwort Benson, which is 
predicting £104m, says that 
most of the easy ways of 
improving profitability 
through recovery programmes 
and rationalisation have 
already been adopted. James 
Capel. which expects profits of 
£I10m, thinks trading condi- 
tions held up quite well in the 
first half but will deteriorate in 
the second half 

Smiths Industries, the aero- 
space, medical systems and 
industrial products group, 
ought to enjoy a respite from 
anxiety about the engineers* 
dispute in the UK in presenting 
an expected pre-tax profit of 
between £107m ana £110m 
(£97m) for the year to July 3L 
This should be achieved 
despite higher research costs 
and start-up expenses on the 
medical side. Through its sub- 
stantial interest in the US, it 
will have been helped by cur- 
rency factors, while strong 
cash generation means it has 
little to fear from high Interest 
rates. 

Poultry disease and the sum- 
mer scare about botulism in 
yoghurt will have, adversely 
effected the interim results of 
Unigate, the food and distribu- 
tion group. Analysts are fore- 
casting interim profits of 
between £43m and £45-5m for 
the half year to September 30, 
compared with £43.8m last 
year. The group faced a num- 
ber of problems with the recov- 
ery in broiler chickens muted 
by gumboro disease, a virulent 
virus infection. Yoghurt suf- 
fered from a price war and vol- 
umes were affected by a con- 
sumer scare over botulism 
contamination at plant owned 
by a small independent pro- 
ducer. 

Maxwell Communication 
Corporation, the publishing 
group, Is expected to report 
interim pre-tax profits of about 
£68m on Monday. The results 
foil in the middle of an exten- 
sive disposal programme ami 
only include a few weeks’ con- 
tribution from Macmillan and 
Official Airline Guides - 
finally brought into the main 
group in August and Septem- 
ber - which will make it diffi- 
cult to assess the MCC's real 
performance. Analysts are 
expecting few surprises - but 
anything is possible where 
Robert Maxwell Is concerned. 

On Tuesday London Interna- 
tional Group, the rubber and 
consumer products company, 
should announce profits of 
more than £17.5m for the half- 
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Assoe.BrtUnds. 

June 

2.100 
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51.3 
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9.25 

(7.75) 

Beltway 

July 

17.020 

(14,060) 

41.2 

(35.1) 
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Clydesdale Bank 
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July 
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51.4 

(61J) 

10.9 

(10.9) 
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(1.210) 

8.4 

(76) 
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May 
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Assoc. British Foods June 

Btanc Industries Sept 

Body Shop MT Aug 
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British Syphon Inds. June 

Cobra E s t ates June 
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GS International Sept 
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Gloves Group July 

Glamor Group Sept 
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Salrabury J Sept 

Sandora A Sidney Sept 

Ship Mortgage Fin. Sept 

Staveley Industries Sept 

Storehouse Sept 

Tie Rack Aug 

Transrap Holdings Sept 

URS International June* 

Warner Howard Aug 

Yale A Valor Sept 
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more than £17.5m for the half- "Dividends are shown net pence per share, eacSeidwttero otherwfaa 
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pared with £14.3m in the equiv- 
alent period. The figures are 
expected to illustrate a con- 
tinuing recovery from last 
year's problems in the US. 
which were caused by sab- 
standard raw materials and 
destocking of the group's con- 
doms. The results will also pro- 
vide the first clues about the 
effect of management changes 
in the UK and North America 
over the last year. 

Davy Corporation, the engi- 
neering and construction 
group, is likely to report a 
healthy order book an Wednes- 
day, although the City will be 
keen to hear about margins, 
which have been under pres- 
sure in the sector. Davy tends 
to be very conservative in its 
reporting, taking tbe bulk of 
profits In the second half, so 
these interim figures will be 
very much a progress report 
Analysts suggest pre-tax prof- 
its of about £llm and predict a 
full-year figure of £36m on 
turnover which will exceed 
£lbn for the first time. 

The City is bracing itself for 
a depressing set of results 
when Coloroll, the home prod- 
ucts groap.publishes interim 
figures on Thursday. Analysts 
expect a sharp fall in pre-tax 
profits from £20 5m to just over 
£10m. Coloroll has been hit 
hard by the impact of higher 
interest rates on the housing 
market and on overall con- 
sumer spending. 
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FINANCE & THE FAMILY 

Andrew Hill filters through the prospectus on the water and sewage companies 

Divining among the small print 


ANY POTENTIAL investor in 
the water companies wanting 
to spend a few weeks in the 
picturesque north east of 
England wEl be pleased to 
learn that Northumbrian 
Water owns 17 log cabins at its 
Ki dder Water reservoir, avafl- 
able for rent all year round. 

Industry analysts have spent 
the last week sifting the 608- 
page pathfinder prospectus on 
the 10 water ana sewage bust 
nesses of England and Wales 
for investment hints. They 
may have missed the log cab- 
ins - one of Northumbrian’s 
“other trading activities''. - 
hut they will not have missed 
modi else. 

Come day on Novem- 
ber 22 - when the price and, 
more importantly, the yield of 
the 10 companies are disclosed 
- everyone will have access to 
the colour-coded final prospec- 
tus, which should be available 
from High Street banks or post 
offices shortly afterwards. 

If you have already regis- 
tered with the share informa- 
tion nfflw* — the final riemBine 

is next Wednesday - you win 
automatically receive foe slrm- 



WATER 

PRIVATISATION 

line mini-prospectus, as well as 
being eligible for a range of 
incentives. 

The mini-prospectus will be 
SO or 40 pages .long - shorter 
than the individual company 
sections in the main document 
- with three or four pages of 
“key information” on each 
business. 

The fun prospectus contains 
something for everyone to 
chew on. The investment com- 
munity’s sceptics pick on the 
parlous state of British sewers, 
disclosed in the document (the 
companies suggest some 20 per 
cent are in danger of collapse). 
Critics also draw attention to 
the danger of cost overruns, 
pointing out that most compa- 


nies have examined only a 
sample of their sewerage sys- 
tem as a basis for estimating 
future capital spending. 

For example. North West, 
one of the only coinpa trips to 
quantify Its sample, has ear- 
marked more than a quarter of 
its known capital expenditure 
of £l3bn over the next 10 years 
for improvement to its sewer- 
age network. That -estimate 
was based on -a sample of less 
than 20 per cent of its drainage 
areas carried out more than 
two years ago. 

Political observers have 
detected in the prospectus 
traces of resentment in some 
companies (Wessex and 
Thames, notably) about the 
level of pricing limits for the 
next io years - set by the Gov- 
ernment this summer after 
long and, at times, acrimoni- 
ous negotiations with the com- 
panies. 

Thames says its forecast 
profit for 1988-90, of at least 
£l70m, will be less than the 
comparable figure for 1988-89 
because of a smaller contribu- 
tion from land sales “and the 
fact that the average increase 


John Edwards on a new trust 

Loophole in 
PEP rules 


TOUCHE REMNANT has put 
together an unusual package 
to take advantage of the 
loophole in t he Pe rsonal 
Equity Han (PEP) regulations 
that allows thf» lmwrtmmw of 
£4,900 to be Invested in a new 
issue of an investment trust 

The initial Issue of Touche’s 
High Income Investment 
Trust, launched this week, 
consists of a package of five 
ordinary shares, plus a special 
subscription share that has 
its own dividend entitlement. 
At tiie issue price of lOQp 

each the five ordinary shares 
will offer a dividend yield of 
neatly 8 per cent. Butin 
adtUtion the subscription 
share will have an »nmml 
fixed dividend of l-Sp, 
equivalent to a gross yield of 
10 per cent on the issue {Nice 
of 20p. Put together thin 
means the investor will 
receive a total initial yield 
of &07 per cent gross on the 
520p package. 

"Hie subscription share is 
very similar to a warrant in ' 
that it offers holders, the right 
to subscribe for an extra, 
ordinary share at l00p 
anytime between 1991 and 
1996. The un usual feature is 
the addition id a ™aii 
dividend which Touche 
considered to be approfniate 
for an income fund. ; 


At least 75 per cent of the 
portfolio will be invested in 
UK equities, with the balance 
in UK convertibles and 
interest stocks. So it will rank 
as a qua lifying investment 
for PEPs. 

The offer, which seeks to 
raise £lfim (although £lL5m. 
has already been placed) win 
dose on November 24 and the 
allocation date will, therefore, 
be on Nove mber. 29 or SO. 
Under PEP rnlea investors 
have 30 days from the 
allocation date to fa»fc» in new 
issues at the original issue 
price. 

The trust wifl have an 
initial life of seven years, 
giving shareholders a rJwiw 
to wind it up if the 
perfo r m ance h umattsfacto ry 
In 1997 and five-year intervals 
thereafter. 

Thao is a modest annual 
management charge of 0J per 
cent of the trust's value, pins 
the normal share ftwtfag 
costs. 

- Henderson hag also “ 

• hnadA lMn UBmt — t 
Trust PEP, but it is a good 
deal more expensive. Under 
its scheme, which tak es 
advantage of the 1968 PEP 
regulations, up to £7300 can 
be invested before tin end of 
the year. The bulk of the 
money will go into the - 


Lowland Investment Trust, 
and the rest will go into a 
selection of five UK company 
shares. There Is an initial 
charge of 5 per cent, pins an 
animal management fee of 
1.5 per cent. However dealing 
charges are only (125 per cent. 

Henderson has also 
introduced wh at it describes 
as a European PEP. This 
invests in two of the group's 
E urope an unit trusts, plus a 
selection of UK companies, 
which derive a significant 
percentage of their earnings 
from within the EC. 

Th is seems at odds with the 
PEP i-a gwIaHnwa ro nflniny tha 
bulk of investment to UK 
shares. But the group is 
wpinHing the Treasury 
concession allowing up to 
£2,400 to be invested in 
overseas unit or investment 
trusts until April next year, 
when the amount will be 
reduced to £750. It win aitfust 

flif pn riMlo' a wwrilng iy tut 
April approaches to comply 
with the regulations. 

Meanwhile, investors 
interested in the water 
privatisation Issue may be 
wis enot to commit themselves 
to a PEP scheme at this stages 

An iMitinnwl nnHw tiw» PUP 
regulations you can tra nsfer 
new share issues into a PEP 
at the issue price, sheltering 
any gains made from fa*. 
There are likely to be a . . 
number of special deals on. 
offer during the next few 
weeks. For example, LA- 
Pritchard Stockbrokers, of 
Bournemouth, hag already 
announced it is making no 
initial charge for investors 
wishing to hold water shares 
only in Its PEP and the annual 
charge is Just 0.7 par cent. 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 



Quoted 
rate % 

Compounded return 
far taxpayers wt 
25% 40% 

Frequency 

c* 

paimaot 

Tax 

(■aa 

notes) 

• Amount 
Invested 
t 

WBbdrawal 

CLEARING BANK* 








Deposit account — ..... 

~ 5.00 

5.10. 

4.08 

monthly 

1 

- 

0-7 

High interest cheque — ... 

... 7.00 

7.20 

6.78 

monthly 

1 

500-4,909 

0 

High interest cheque 

_ 9.00 

0MO 

7.52 

monthly 

t 

5.000-8,989 

o 

High interest cheque — — 

9-20 

9.60 

• 7.68 

■ monthly 

1 

10^00-49^90 

0 

High interest cheque 

9-50 

9.80 

7JB2 

monthly 


50.000 

0 


BUILDING SOCIETY! 

Ordinary share 

High Interest i 
High interest i 
High Interest i 
High interest i 

90-day 

90-day 

90-day 


GEO 

881 

5-29 

halt-yeariy 

1 

1-250.000 

0 

9.60 

8.50 

080 

yearty 


£00 

0 

9.00 

9.00 

720 

yearly 

1 

2,000- 

0 

9.50 

9.50 

7.80 

yearly 

1 

5000 

0 

9.75 

9.75 

7E0 

yearty 

1 

10,000 

O 

a75 

9.99 

7.99 

half yearty 

1 

500-9.999 

90 

. 1055 

1051 

8.40 

half yearty 


10000-24099 

90 

10.75 

1104 

803 

half yearly ' 

1 


90 


NATIONAL SAVINGS 








Investment account 

io.re 

8.06 

6.45 

yearty 

2 

6-100.000 

1 mth 


11.50 

aos . 

728 

monthly 

2 

2.000-100.000 

3 mths 


12.00 

9.00 

7^0 

yearly 

2 

100 min. 

3 mths 


7.50 

7-50 

7^0 

not appllca 

3 

25-1.000 • 

8 

Yearly plan — — 

750 

7J0 

7.50 

net oppTtca 

3 

20-200/ month 

14 

General extension 

5.01 

5.01 

5.01 

not appilc. 

3 

. 7 

8 

MONEY MARKET ACCOUNT 








Schroder Wagg 

10.78 

1131 

9.05 

monthly 

1 

2,500 

0 

Provincial Bank 

11JS 

11JS9 

a27 

monthly 

1 

1,000 

0 

UK GOVERNMENT STOCKS 








8pc Treasury 1991 

12-21 

10.11 

as4 

half yearly 

4 

- 

0 

Spc Treasury 1992 - 

lire 

R64 

8.38 

half yearty 

4 

- 

0 

lOOSpc Exchequer 1995 

10.92 

8.32 

^78 

half yearly 

4 

- 

0 

3 pc Treasury 1990 

11.79 

11.00 

1CL53 

half yearty 

4 

- 

0 

3pc Treasury 1992 

9-82 

.8-99 

8.48 

half yearty 

4 

- 

0- 

Index-linked 2pc1992fi§ 

9.02 

8£1 

820 

half yearty 

2/4 

" 

0 

t 

l 

I 

l 

9 

s 

§Source:PhlHlps and Drew. 5§Assumos 60 per cent inflation rate. 1 Paid alter deduction of composite rate tax. 2 

Paid gross. 3 Tax tree. 4 Dividends paid alter deduction of basic rate tax. 







Lloyds Bank ACCESS Holders 


AVOID YOUR £12 CHARGE. 
CUT THE COUPON. 

Post" tiie coupon or ring our free ManeyEne for 
details of our low-interest Mastercard. It’s 
accepted everywhere that Lloyds Bank Access is, 
but you don't have to pay £12 for the privilege. 

MM FMag » CoJJWWJ 
UuUmrl n r< — 'rnT ffi— • . 

London EC3I Sot) MiJifi* aunt hi 

ISM. 
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U/ MEM BRITANNIA 
UNIT TRUST 
MANAGERS 
LIMITED 

Scheme of nnuttymu rim 

MIM BrtiaimJn U ul o Lim l Energy That 
with MIM BrtwmJn Commodity 

SIwittI Trust 



Aa « result of die peering of Eara- 
ordbunry Rmolutloiie by the Unit- 
holder) of Ihe above Trusts «t separate 
nratinsi, fee Scheme became effective 
an 2ndNo*embcr, 1969. The terms af 
ndgnge et nails of MIM Britannia 
U ni ver sa l Enemy Trust (or anils of 
MIM Britannia Co mm odity Shams 
That fatter Wong ml e ament fteaA- 
dvUm by Com at fee mhto in Issue ns 
at 1st November 1969 of MIM Britsnnfa 
Commodity Shorn Trust} b as Mows 

1 UnhcrfMW Br2anniaUmu«]»jl 
Energy Trust* 1.84021 "A" omteof 
MIM Britannia GommaAfy Shaw 
Trust 

Replacement cerhficxileswiabades- 

pahned not brer than 1st Jammy 1990 
to the fanner holdm. at anils of MIM 

Britannia Energy Trust 


WATER PROSPECTUS: 

FIGURES STILL TO BE DISCLOSED 

■ Oltar price, and size of second and third Instalments 

■ Number of shares to be issued In each company 

■ Forecasts of earnings and final dividend per share 

■ Privatisation expenses incurred by each company 

■ Percentage of shares reserved lor employes share schemes 

■ Size of underwriting commission 

PLUS EXACT FIGURES ON: 

■ Percentage to bo s old 

■ Percentage underwritten 

■ Percentage to be offered overseas 

■ Clawback arrangements 

■ Percentage of shares saved to "top up" registered customers' 
allocations 

Ml agent wUbam**»*l»**P*oapm*a to to AHMUwfmMBMnbw-a 


in Thames Water’s 
charges . . . was limited by 
tbe Government to a level 
below that required to cover 
the increases in its costs . . .” 

Speculators will search in 
vain for any suggestion that 
surplus assets could be sold, 
realising windfall profits for 
shareholders. Under the Water 
Act, property and land profits 
have to be split 5050 with the 
consumer, who would benefit 
through lower water charges. 

The prospectus confirms 
that all the water companies 
have surplus land — amount- 
ing to as rennh as 7,000 (mainly 

agricultural) acres in North 
West's region- Bu t it also rein- 
forces analysts’ predictions 
that the value of such land will 

be “immater ial ** OT “inaignifi. 

cant.” As for benefits to be 
won from redeveloping surplus 
properties (at Yorkshire, Wes- 
sex, South West, Severn Trent, 
North West and Northum- 
brian), they have to be taken 
into account by the economic 
regulator when setting fixture 

p rie s 

The regulators - the 
National Rivers A uthori ty and, 
in particular, the director gen- 
eral of water services, lan 
Byatt - emerge as the central 
characters in the slightly tur- 
gid drama of the water pro- 
spectus, whether they are 
“imposing rigorous new disci- 
plines'' (Northumbrian), or 


“exerting upward pressure on 
costs” (North West). 

In spite of these concents, 
most of the companies say they 
“take comfort" in tbe position 
of the director general. As 
advocates of water privatisa- 
tion do not tire of telling the 
potential investor, he has a 
duty to ensure the core water 
businesses are adequately 
financed so that they can carry 
out their functions. 

Deadline for registration with 
the Water Share Information 
Office is November 15. Tele- 
phone: 0272-272-272. 


NonBc Countries 
+ 1992 

The Fltumaa! Tana proposes to 
pafaGsh iha tamcyOK 

25 th Jammy 1990 

For a roll editorial qrooptii and 
advertisement contact; 


nr OSw tfiiy 

«■ 01-873 3428 
or 01-873 4623 

or write to him/her at 

Number One 
Southwark Bridge 
London 
SE1 
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INCOME GROWTH STRATEGY 


7% 




SECURITIES TRUST 
^ OF SCOTLAND 

V ~ ' pa-vc nromranc S ••1 


Dividends per share for years to 31 March 
(Adjusted for scrip issues): 

♦Forecast 


2.7Dp“ 


2.25p 


I.SOp 


I.50p 


Total 


Interim 


l.OOp 


l-25p 




O.-ttp 


OSOp.. 


0 . 60 p 


O.T5p 


0.90p 


1985 


1986 


087 


1988 


1989 


1990 5 Year 

Growth 


Annual Dividend Growth 

+25% 

+20% 

+20% 

+25% 

+20%* 

+ro%* 

Annual increase (Figures to 30 September**) 

••Source — Data&trcam 

Over 

5 Years 

Share Price 

+23-0% 

+41.4% 

+477% 

-21.4% 

+36.0% 


+ 175% 

FT All Share Index 

+ 16.9% 

4-22.8% 

+572% 

-21.7% 

+23-6% 


+ 118% 


The success of Securities Trust of Scotland’s strategy of maximising income and long term 
capital ap preciation through a balanced portfolio invested globally is demonstrated above. 
Tbe interim report is now available. If you would like a copy please complete and return 
the coupon below. 

Securities Trust of Scotland p.l.c. 


A member of tbe Amoctatkn oflnvcaumc Ihw Companies 


Martin Currie Investment Management Limited 

Sccwttla o< Scofand b a racnibcr ol iIk Manta Conic Sntai? Plan, 

tfyoo would like limber Information. picac uck far appreprUir boi on die coupon. 


Please complete akd return this couponto: Jane Ironside, Martin Currie Investment Management 
Limited, 39 Charlotte Square, Edinburgh erz-jhA. TEuoji-iij 3811. 


Please send mb a copy or the Securities Trust of Scotland interim report 
Please send me dbemuand application forms for the Martin Currie Savings Plan 
Na me Anraro; 


□ 

□ 


Martin CX i{itn 


FT 1 1/11/89 


Manta CUrrle 
it not a member ofeoeaffae 


THE INDEPENDENT INVESTMENT MANAGERS 
to* been heard bf the Bawl oTSraattfa IVmt oltasland pic and tv* been approval by 
Ud.CMOM-LltanMnaRcnandacqtt j ffa.MCIM Ra A t mta rnf IMRO SccutMInltmtorScolijndpIr 
— tr~* r im 1 ~n ii|T iulrrihi nnnnl lrmrulfi loan bccfarlobirtamdoc^ not cnmKiac taM-omcm Bu 


c on necomollyapade 10 Ibc lie tare. The price atihuci can bn mwcU x» rtac, and an (armor may nut fpt back the amount br or 
faetnr CTirri . The I n t erne tray tin. Inin' In i raax y lu in . 



Ring 0800400 467 for an information 
pack about the special opportunity 
for investors in the Nomura Global Fund 

Asia Pacific Portfolio. 


Appointed Intermediaries 

Allied Provincial Securities Ltd • Brown Shipley Stockbroking Limited • National Investment Group pic 


Contact your Independent Financial Adviser. 

Or if you prefer to write, contact 
Nomura Global Fund (FT), Freepost BS3333, Bristol BS1 6GZ 


ONO/UURA 

Nomura International pic 


issued and approved for drodation h ihe UK by Nomire International pic a men*® of ISA. 

Ailed Provindal Securities Ud, Brown Shipley Stockbioldng Umtad National Investment Group pic are members of TSA. 

Ihe price of the Siares in tbe fund and the income from than may go down as as up and past performance is no guarantee of future performance. 

There is a sales charge levied on purchases. Accortfrigly if shares are sold Axing the earty yean you may receive bad; less than the amount invested Equaly ihe vak« of shares may go down as wefl as up. 
Nomura companies may have positions pi investment to be acquired by the tend and may provide or have provided corporate finance services lo Ihe issueis of such searities. 
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If you’ve had the panache 
to go your own way 
in life 

you’ll find the atmosphere 
rewarding 
at 67 Pall Mall 




Private Banking 


ERIC HARVEY 


MICHAEL PALFREM AN 
private 


RICHARD GALE 
corporate • 


67 PaU Matt London SW1Y5EU Telephone 01 9301066. 

Hambrot Bank Limited a a member of IMRO and TSA. 
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expatriates 


Hoping for a 
Riyadh refund 


THOUSANDS OF former 
expatriates who worked m 
Saudi Arabia daring the 19 TOs 

and 80 s are experiencing mixed 

fortunes in their efforts to 
reclaim payments they made 
into the kingdom's social secu- 
rity system. . 

Expatriates who worked m 
Saudi Arabia from February 
1973 onwards used to pay 5 per 
cent of their salary into The 
General Organisation of Social 
Insurance, which provided pen- 
sion benefits and cover for 
industrial injuries. Pay ments 
were made through employers, 
who were also required to 
Tnafep contributions. 

However, in March 1987 
Saudi Royal Decree M/43 put 
an end to the requirement for 
non-Saudis to contribute to 
GOS1 for pension benefits, 
effectively excluding them 
from the benefits. 

During the last couple of 
years non-Saudis who paid into 
GOSI have been applying for 
refunds - with varying 
degrees of success. 

Colin Parsons, a mainte- 
nance engineer now living in 
Wales, left Saudi on a one-way 
ticket in June 1987 after having 
worked in the kingdom for 17 
years. He takes up the story. 
“Before I left, 1 obtained a copy 
of the computer print-out (In 
Arabic) of my contribution 
record from the local GOSI 
office, which tallied with the 
record from my pay sfips." 

In September 1987 he wrote 
to the GOSI branch office in 
Dammam and, about 10 weeks 
later, received a reply bearing 
a claim reference number to be 
used in future correspondence. 

Nothing happened for more 
than a year until, in November 
1988, Parsons wrote to the 
main GOSI office in Riyadh 
enclosing photocopies of his 
passport and GOSI card. Then, 
luite suddenly, in March of 
year, he received his full 


quiti 

thin 


refund from GOSI which was 
sent by registered mail. It 
amounted to $34^)00 (S2L500). 

Parsons is well satisfied with 

bis treatment As be pula it 
“All correspondence was in 
plain En glish. There were no 
tricks or dodges and, after the 
initial delay white the proce- 
dure was set up, my claim was 
settled promptly and courte- 
ously." 

But not everyone 1ms found 
the system trouble-free. Mark 
Roberts from London worked 
in Saudi for more than two 
years in the early 80s. At the 
start of 1989, shortly after he 
heard that GOSI refunds were 
on offer, he sent copies of bis 
documents to the GOSI head 
office in Riyadh. Ten months 
later he is still awaiting an 
acknowledgement, even 
though he sent a reminder 
three months ago. Hie Is antici- 
pating a refund of something 
between “a few hundred 
pounds and a couple of thou- 
sand." 

Meanwhile a Weekend FT 
reader in Cardiff has calculated 
that his GOSI refund in respect 
of seven years' contributions 
should amount to a sizeable 
five-figure sum. Like Roberts, 
the Cardiff reader has been 
waiting the best part of a year 
for a reply from the GOSI head 
office in Riyadh. 

He is now thinking of using 
the services of one of several 
UK-based agencies which offer 
to try to reclaim money on 
behalf of expatriates in return 
for up to 10 per cent of the 
taking s. Some Saudi practising 
lawyers will also act as go-be- 
tweens for GOSI refhnds. 

Colin Parsons concedes that 
some claimants might consider 
it a bargain to pay several hun- 
ched pounds to a third party 
for the privilege of getting 
back their own money. How- 
ever, his advice is - try it your- 
self first “All it costs is time 


JAPAN 

INVEST WITH SUCCESS 

TOP PERFORMING OFFSHORE FUND IN 
THE WORLD OVER THE ONE YEAR 

Lipper Fund Performance Tables (2nd Oct 1989) 

TOP PERFORMING OFFSHORE JAPANESE 
EQUITY WARRANT FUND OVER 3 YEARS 

Micropal (to 2nd Oct 1989) 

THE BEST OFFSHORE FUND OF 1988 AWARD 

“Offshore Money” 

NIPPON WARRANT FUND 


The investment objective of the Fund is to 
provide capital growth from a managed portfolio 
of Japanese equity warrants. 

japan without question provided the investment 
story of the 1980’s and this success is set to continue 
into the next decade. 

An investment of U.S.$5,000 placed in Nippon 
Warrant Fund on its launch on the 21st August 1986 
would have grown to U.S. $43,200 on an offer to 
offer bans by 2nd October 1989. (Source: Micropal) 
The gearing inherent in warrants will increase 
the risk and potential reward to investors in the 
Fund. However by investing no more than our 
recommendation of 10% of your portfolio in the 
Nippon Warrant Fund, you will have an effective 
exposure to Japanese equities of around 40%, and 
Japan represents 40% of the world’s stock-markets 
valuation. 

It should be noted that past performance is not 
necessarily a guide to the future and the value of 
shares can foil as well as rise and investors may not 
get back the amount originally invested as Japanese 
equity warrants can be a volatile investment. 


MINIMUM INVESTMENT — U.SJ$5,000 

The Fund is denominated in 
U.S. dollars but investment is accepted 



in any freely convertible currency through MIM 
Britannia’s Currency Conversion Service. Investors 
wishing to take advantage of this service should 
be aware that changes in rates of exchange between 
currencies may cause the value ofan investment 
to dimi n ish or increase. 

There is an initial charge of 6% and an annual 
charge of 2.45%. 

The Fund is an open-ended investment 
company (SICAV), based in Luxembourg and its 
shares are also listed on the Luxembourg Stock 
Exchange and is a recognised scheme in the United 
Kingdom for the purposes of the Financial Services 
Act 1986. 

Registered Office: 14 Rue Aldringen, 
Luxembourg — R C Luxembourg B24400. 

MIM BRITANNIA INTERNATIONAL LIMITED 

MIM Britannia International is the General 
Portfolio Manager and has been appointed distri- 
butor of the Fund and has received a permit to act as 
functionary to the Fund under the Collective 
Investment Funds (Jersey) Law 1988. 

Tins advertisement has been approved 
by MIM Limited which is a member of 
IMRO. 


MIM BRITANNIA 
INTERNATIONAL LIMITED, 

MIM Britannia House, RO. Box 271. 
Grenville Street St. Helier, 

Jersey, Channel Islands. 

Telephone: (0534) 73114 
Telecopier (0534) 73174 


r To: MIM Britannia tnnmarional Limited. ”1 

i P.O. Box 271, MIM Britannia Howe, GnsrriBrStnMt. Sc. Hdkx; Jcnry; Channel blinds. t 

* Please send me a prospectus and Lund mfocmaDOO for Nippon Wanvut F®jd (cm the I 

i terms of whkfa alone appKcuxnu wfll be accepted). I 

! NAME- . 

• ADDRESS; * 

I \ 

L* '-Li - — — ^ 



and a 42p postage stamp.” He 
arM a- “if all else foils than con- 
tact the intermediaries. They’ll 
still be waiting to share the 
proceeds. 1 * 

The p roce ss of actually get- 
ting money back does seem 
frustratingly slow but, accord- 
ing to the Saudi Arabian 
embassy in London, delays are 
the result of GOSI in Riyadh 
being swamped by applica- 


An embassy spokesman 
explains there could be as 
many as 2m refund applica- 
tions in the pipeline from for- 
mer expatriates who have now 
returned home either to the 
UK or to countries such as the 
US, irMn, the Philippines and 
Thailand. 

Comfortingly, there is no 
suggestion, that the Saudis 
have ranqged on their promise 
of refunds. The embassy 
stresses that there has been no 


advice is that expa- 
triates who may be entitled to 
a refund should write to the 
Director General, Overseas 
Benefit Department, General 
Organisation of Social Insur- 
ance, PO Box 2963, Riyadh 
11462, Kingdom of Saudi 
Arabia. 

Applicants ahould provide 
their name and permanent 
address as part of a letter of 
application for a refund and 
enclose a photocopy of the 
pages of their passport show- 
ing personal details pins their 
Saudi entry and final exit 
visas. Applications writte n in 
Rnglish are acceptable. There 
is no need to provide an Arabic 
translation. 

As explained, riahnanfar caw 
expect a long wait before their 
rounds are processed. It could 
take a year or more even to 
have the daim acknowledged. 

■ Peter Gartkmd is Editor cf 
The International, the F7"s 
magazine far expatriates. 


Caroline Garnham’s tips on* sharing wealth wisely 

How to give to 
you and yours 


GIVING HAS become an 


was encouraged and 
could be passed from gemra- 
tkm to g ener ation without pay- 
ing any tax — provided it was 


For nine years it has been 
possible to make substantial 
gifts without payingcaPital 
gatrw tax. However, CGT relief 
on gnt« was removed in this 
year’s Budget: now gifts are 
treated in the same way as 
sales at market value, and 
even though money has not 

changed hands you will still be 
liable to pay tax. 

The elderly, who bad already 
been discouraged under the 
new inheritance tax rules, are 
now even less Kkely to pass on 
their wealth. At the moment, if 
you make a gift and die within 
seven years, inheritance tax is 
payable on your death white 
CGT is liable on the gain when 
yon make the gift. 

So what can be done to miti- 
gate this potential double tax 
charge? Here are a few tips: 

■ Do your tax planning 
when you have cash available, 
rather than assets, so that no 
CGT is payable on the gift It is 
better to give cash gifts, which 
axe not liable to CGT, and let 
the recipient invest it and 
make the capital gain rather 
than for you to Invest the 
money and make the (poten- 
tially taxable) gain yourself; 

■ Don't give away, before 
your death, your assets which 
have Increased most in value. 
Instead bequeath them in your 
will, since there is no CGT pay- 
able on your estate an death. 
Your property on death 
acquires a new tax-free “date 
of death” value which wipes 
out all the gains to that date. 

■ If you are non-UK resided 
(or about to become one) do 
your tax planning then slnoe 
CGT is not payable by non-UK 
residents. 

In some cases ft may be pos- 
s able to devise ways of saving 
both CGT and inheritance tax 
by using trusts. The difficulty 
is often getting the property 
into the trust without paying 
tax of one sort or another. This 
will depend on other reliefs 
and on the circumstances in 
each case, and property 
already In trust wfll also be 
affected by the new rules on 


CGT as zt comes out cf trust 

Depending on the type of 
trust, it may be possible to 
save substantial amounts of 
tax. But how does one go about 
this? First have your trust ana- 
lysed to find out the following: 

■ What type of trust is ft? Is 
it accumulation and mainte- 
nance, Interest In possession, 
or discretionary? Different 
tru s ts pay tax at different 
rates. Interest in possession 
trusts pay CGT at 25 per cent, 
white discretionary trusts and 
accumulation and maintenance 
settlements pay CGT at 35 per 
cent, and individuals can pay 
tax of up to 40 per cent 

■ Is the trust a hybrid? Will 
one type of trust follow 
anothra-: for example. If income 
is accumulated y our chil- 
dren are 18 and then paid to 
them until they are 25 (which 
is a very common form of 
trust) you could have an accu- 
mulation maintenance 
trust fallowed by an interest in 
possession trust. 

■ Do the trustees have the 


power to change the tnat from 
one type to another? 

■ What are the trust assets? 
Are there unquoted ahara, or 
shares in a fam ily company 
and if so, what percentage of 
the company does the trust 
own? 

The next thing to do is see if 
any of the special reliefs are 
available. There is a relief for 
payments out of an accumula- 
tion flu** maintenance settle- 
meat The beneficiary cm take 
the trust fund at the trust 
acquisition cost rather t han 
the market value, thereby 
deferring the CGT. _ 

There is another refief avail- 
able for gifts of unquoted 
25 per cent holdings In 


EXAMPLE 


Mr Jenkins has a second 
house worth £360,000, which 
was worth 000,000. H Jenkins 
gives foe house to his son, 
and then dies wtttiin six 
months of making foe gilt, the 
tax on the property coukf In 
certain circumstances tie as 
much as £230,000 (nearly 84 
per cent) as a result of paying 
both capital gains lax and 
inheritance tax. 

The capital gains tax liabil- 
ity, incurred when the gift was 
made, would be £88,000. This 
Is calculated by deducting 
from the current value of 
£360,000. the value In 1862 of 
£100,000 plus the Indexation 
relief to allow for inflation of 
£45,000. Add these two 
together, making £145,000. 
and the amount liable for cap- 
ital gains tax would be 
£215,000. At foe highest rate ( 
40 per cent) capital gains tax 
name would be £86400. 

inheritance tax. payable on 
death, assuming that exemp- 
tion of £118,000 had already 
been used dp. would be 
£144,000.(40 per cant of 
£360,000). 

Adding COT of EB6JOQO to 
inheritance tax would produce 
a liability of £230,000. 


assets. The relief Is similar to 
that available for transfers out 
of an a cc umulation and main- 
tenance settlement in so for as 
the trust gain is held over and 
not taxed a later date. 

Finally, the different rates 
and reflefe have to be carefully 
mixed to produce the most 
tax-effective, practical result. 
For example. CGT can be 
deferred by making a payment 
to a beneficiary from an accu- 
mulation and maintenance 
trust But would this be tax 
gffirimt? !? the heneflriarv is a 
40 per cent tax payer, the trust- 
ees will have exchanged a 35 
per cent rate for a 40 per cent 
rate. 

Alternatively, there may be 
power in the trust to change it 
from an Accumulation and 
Maintenance trust into an 
Interest In Possession trust. 
Then, even though you wQl 
lose the refief when a payment 
is made to the beneficiary you 
will have moved from a 35 per 
cent trust to a 25 per cent 
trust 

Ideally, the taxpay er would 
prefer to pay no tax at alL This 
can sometimes be achieved by 
“emigrating" the trust and 
making payments to a non-res- 
ident beneficiary. 

Giving is certainly more 
expensive than it used to be, 
but the decision now is not 
whether to pay, bat to Whom 
and bow mmA - do yon prefer 
to pay tax to the Intend Reve- 
nue or fees to foot tax adviser 
? •••-. ' 

Caroline Oa mh a m is a tax. 
partner with London solicitors, 
Taylor Jotprson Garrett 



AND PROFIT 

+ 42% over 1 year* 

+ 755% over 10 years’" 

THE SCOTTISH MORTGAGE AND TRUST PLC 

Scottish Mortgage is an investment trust with an 
international portfolio of investments. The ability 
to diversify worldwide helps spread risks while 
allowing assets to be moved to the most attractive 
areas* It’s an approach we think ideal for the private 
investor. To find oat how yoa can invest cnmmK^mi 
free through the Baillie Gifford Investment Trust 
Savings Scheme please complete the coupon. 



BAILLIE GIFFORD & CO 

INVESTMENT MANAGERS • MEMBER OF IMRO 

10 GLENTINLAS STREET ■ EDINBURGH EH3 6YY 
TELEPHONE 031-225 2581 • PAX 031-225 2358 • TELEX 72310 BGCO G 

| Tb: Michael Usher, Baillie Gifford & Co, 10 Glenfinlas Street, Edinburgh £H3 6YY| 
• Please send me details of The Baillie Gifford Investment Trust Savings Scheme: . 


Name ... 

(BLOC*. CAPITALS PLEASE) 


L- 


.Zbctoode. 


mi/n/n 




This advertisement has been ixmed bf The Scottish Mortgage and Tht* PLC and has been approved 
by Baillie Gifford $ Co, a Member of IMHO. Baillie Gifford & Co are the Managers and Secretaries of 
The Scottish Mortgage and Thu* PLC and are Managers of The Bailie Gifford Investment thus 
Saving? v*«hh» The Mortgage and Trust PLC doe* not cany out Investment Business ai 

defined in the Financial Service* Act 1W6» it ii not subject to die Act 

■Source; A1TC to 30th September 1989. 

Rat performance is not necessarily a guide to future performance. 
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Two years «b«, 
gifted me 15,000 BTR fitoaes. 

Sini» tfnt Hnw; -T lurvp i 

to toke'sbflDMtf imiteadjaff 
deads and my portfidid Bin* 1 
consists of 15^887 shares rinflU 
472 warranto I am proposing 
to tcanslte'tbblwfdbiR to my. 
wife - ■ wbo has jio. earned 
income and investment income 
of less than 4200 per amum-r 

before the endoTthfctexyear. 
On toe'hasis of presenlriegfala- 
tlfm, eoold yoa advise; . 

L Hurt there.wni .be no tST 
payable- on fee transfer.’' . 

2. That if my father (now 82) 
survives until September .1994, 
On. gift of 15,000 JB7B shares 

for pwpoS^ro? 

1 n hpHteiw^BT •'■- •_ • 

3L That my wife wfllbe able 
to claim payment of the tax 
credits associated with, any 
BTR dividends paid; after April 
1990 (assuming. >■ her total 
investment income does not 
exceed her personal allow- 
ance); - 

4. Bmt CGT wfll be payable 
only when my wife disposes of 
the shares: and- that toe CGT 
cahaUaflop. will be based: on 
my father’s oririnal aconlsi- 
ticm cost (relating to the origi- 
nal gift) and toe notional issue 
price of toe shares issued in 
lien of dividend since Septem- 
ber 1987. 

■ L Yes 

2. Yes : .. 

3. Yes (provided, of, course, 
that toe dividends are not cred- 
ited to a joint account or an 
account upon which you have 
power to draw, and that it can 
be established dearly toat-you 
will not derive any indirect 
benefit from toe dividends or 
from toe proceeds of' ultimate 
sale. etc). - 

4. Yes, to toe first part of the 
question. We cannot answer 
the second part of the question 
without knowing the. toll his- 
tory of your father's sharehold- 
ing (assuming that you mean 
that you' and he made a joint 
claim for gift-holdover relief, 
under section 70 of toe Finance 
Act 1980). 

If your . father acquired the 
shares before April 6 1982 (and 
a gift-holdover relief claim was. 


•— ~~r -r—r 7 > relief might be 
due u nd er schedule 9 to the 
Finance Act 1988 fif a daim is 
““*“!■ within toe two-year time 


No case for 
stamp duty 

I am in toe process of baying 
my mother’s house, valued at’ 
£59,000. I ajn receiving a 
building -society, mortgage of 
£30,000 said -this is toe only 
*uHwy I wm be paying to my 
iwtoer.. Therefore, the trwas- 
actfon incorporates a. gift de- 
ment, of £26,000 froih my 
: mother . to’ My legal 

advice is;- . . 
a) Purchasing a house for 
£30,0 00 does not attract stamp 
duty* 

b) A gift of £26,000 does not 
attract stamp duty. 

e) Purchasing a house val- 
ued at £56.000 for £80,000 may 
attract stomp duty of £560, but. 
no precedent to confirm fills 
can he cited. • ' 

■ As stamp duty is payable oh 
consideration, not value, , we 
think that you can certify at 
£30,000 and pay no stamp duty. 

Must I 
liquidate? 

I am fim holder of an the share 
ca p i t al, save for one share, of 
a private dosed company .For 
many years, until 1983, its 
business- was in property 

hivp at i n e nl hnltHww. Slnrp rtw» 

sale of its properties in 1983, 
its balance .sheet consisted 
merely of cash at bank and no 
liabilities. 

There j& nwnn H np ly nn far . 

ther point in k«««nfap flu» com- 
pany active and I would like to 
liquidate it and distribute toe 
cash assets in toe usual way. I 
am, however; Informed that I 
am obliged to employ the ser- 
vices of a liquidator far fids 
xpose and that he must be 
an individual who is a desig- 
nated insolvency practitioner. 


to do fids as 
fees will be 
Cannot a “non-desdg- 
nated” qualified chartered 
accountant he the liquidator 
or is it alwnlutely mandatrwy 
to engage a specialist as the 
matter k completely straight- 
forward and uncomplicated? 

■ You "might find it simpler to 
effect payment, out of the 
money held by the company by 
way of dividend and then to let 
toe Company be struck off the 
register as a detonct company 
pursuant to Action 652 of the 
Companies Act 1985. You can- 
not be sure of achieving fids if 
the Registrar of Companies 


to reqtdre you to make 
returns under the sanctions 
available to him, hut in the 
. case of a omipany such as yon 
describe failure to make 
returns should lead to striking 
afL 

Tax: where 
is the logic? 

On his death some 30 years 
ago, my father left toe family 
house to his three children 
equally, but my sister was to 
have a life tenancy, rent free. 
She was enabled to change 
houses, any cash' balance to be 
investe d , the i n t er es t to go to 
her. 

Probate was granted and 
death duties duly paid. 

I am now advised that on 
my sister’s there is no 

liability for capital gating ferr 

but inheritance tax will be 
payable* 

This I fimt difficult to 
accept. 

My father cannot die twice. 
My sister, was not left the 
pro p ert y with any proviso that 
she was to leave two thirds to 
my brother and me on her 

I can accent the Ionic of 
CGT, but any logic inteherl- 
tance tax escapes me. 

The current sitnatkm is that 
my sister lives in a property 
w o rth some £85^)00 and there 
Is a. cash • balance of some 
£7<MMML (Probate value of the 


family house tn 1959 was some 

£10,000). ... 

■ As your sister will have held 
an interest in possession the 
value of toe bouse will be 
included In her estate by deem- 
ing her to have owned it imme- 
diately nrim to her death. 

Inheritance tax will be calcu- 
lated as on her estate, not your 
father's.- We cannot- vouch for 
any logic in taxation provi- 
sions. However you and your 
sister mi ght wish to give some 
thought to her releasing her 
life interest so as to make a 
potentially exempt transfer. 

Special tax 
provision 

I am a widower,- aged 88, and 
just ova: a year ago 1 trans- 
ferred by way of gift my house 

(value about £100,000) to my 

two unmarried daughters who 
are living with me and now 
attending- to my wants, and 
co ntribu ting towards the 
costs of naming fine 'house. 

I understand than is a spe- 
cial provision far a case IHce 
this exempting the. transfer 
f rom inheritance fife? * 

■ As toe first £118*000 of your 
estate is not chargeable to 
inheritance tax file gift to your 
daughters wffl-hot give rise to 
any faiiHrifamiw tax. Moreover, 
if you survive the gift by seven 
years it will not even count 
towards toe first £118,000 (or 
the then equivalent) which is 
wfaH at nil 

Running a 
family trust 

I am-the life tenant of * family 
trust which brings in about 
£700 after tax. In the original 
wffl l was appointed trustee, 
together with toe solicitor. My 
children are the remainder- 


some years ago, when our 
sdHdttor retired, toe p o s it io n 
of second trustee was filled by 


Unilever 

THIRD QUARTER RESULTS 


A good increase in profit attributable 


The third quarter produced a good Incroitte in profit 
attributable of 15% direr the itorraspphding^ period 
last year (at constant exdtango rates). Operating 
profit was significantly helped hy a . contribution 
from the newly acqufted businesses; their effect on 
profit attributable was: neutral* 

In Europe an increase In operating profit of 18% 
included another excellent result froni the Frozen 
Products busmess, particularly ice cream. In North 
America operating profit also rose by.18%, benefit- 
ing both from the effect off acquisitions and from 
contributions from our Personal Products and 
Detergents businesses. In the Rest of the World 
we made satisfactory progress In most te rritories, 
with notable performances in BrazS and India. 

In comparison with the third quarter last year. 



net interest costs rose mammas ^consequence of 
borrowing for aequ&tions. Tfi^CTfective tax rate 
returned to a more normal level. 

At end September exchange ratee the increase 
in profit attributable te 22% in staffing, 15% in 
guSdetx and 9% in doBars. 

DIVIDENDS The Boards today declared interim 
dividends in respect of IMS on the Ordinary capitals 
at the fbHowing rates which are equivalent in value 
at the rate of exchange applied in terms of the 
Equalisation Agreement between the two com- 
panies: 

PLC 

per 5p Ordinary share - ■ 451 p (1988:3£9p) 

N.V. 

per H.4 Ordinary capital— FL1.37 (1988: FL1.23) 


Third Quarter 

1988 1988 

5,055 *363 

Increase 

16% 

COMBMED PROm SnEKTBMENT - 

£ millions (unaudited) 

TURNOVER 

Mne Months 

198B 1988 

itt16 . 12A22 

Increase 

13% 

478 . 

8 

(591 

410 

14 

(36) 

..'17% 

OPERATING PR0HT 

Incomofaom fixed Investments 

Interest (net) 

IMS 

42 

(131) 

1,122 

37 

(82) 

16% 

4Z7 

388 

10% 

PROFTT BEFORE TAXATION 

1.214 

1.077 

13% 

(1651 

(163) 


Taxation on profit of the year 

(480) 

(444) 


(1» 

(1) 


Taxation acQus&nents previous years 

. 1 

(1) 


(12) 

(8) 


Outside interests 

(34) 

(29) 


249 

216 

15% 

Profit attributable to shareholders 

701 

603 

16% 



- 

Difference on translation of 1989 results at end , 




15 



September 1989 rates of exchange 

’35 



264 

216 

22% 

PROHTAlTRBIrt3tel£TOSHAREI«U)BlS 

73S - 

603 

22% 

14w14p 

11A7p 

- 22% 

Combined earnings per share - per 5p of ordfaaiy septal 

30j4Op 

3&30p 

22% 









NOTES 

DMdamta □ Tha PLC intarim dividend win be paid on 
29th Dsoarnber. 1999 to shareholders rastetarad on 8th . 
December, 1989. □ The N.V. I nterim dividend win be 
payable ae horn 21st December. l9S9.a for the purpose., 
of equalising PIT's and NY's dividends under the Equak 

isatlon Agreement; the Advance CdrpoattioQ TAx. C-ACn 

hi respect of any dividend paid by PLC has to to treated 

as part of the dividend. PLC'* 1989 interim dividend now' 
announced has been calc ulat ed by reference to. the 
currant rate of ACT (twentyfivefeevantyuffbh*); if the 
effective rate appficable to payment of the dividend is 
{Efferent the amount wtfl be adjusted accordingly and a 
further announcement made. 

PataaO The provisional results far the fourth quarte r- end . 
for the yew 1989, and tha proposed find dMdands In 
respect of 1989, will be published on Tuesday, 27th 
February, 199(X 

For copies of Unilever results statamsms, please write to: 
Extamai Affair* Department, P.O. Bcoc 68,Unflever House, 
London EC4P4BQ. 


REtoONAL BREAKDOWN 
(CmMHons) 


Thhd Quarter 

1988 


ffne Months 
1988 


an 

Unilever 


SABI 2,646 
1.064 880 

.950 837 


Hanover 

_ Europe 

North America 
Rest of the World 


8J574 7.746 
2300 2£02 
2J4Z 2,375 


SJOEB 

4,363 

Total . 

14216 12.622 



Opeiatoig Profit 



283 

240 

Europe. 

789 

705 

105 

88 

North America 

245 

180 

90 

82 

Rest of the World 

289 

237 

478 

410 

Total 

1,303 

1,122 


IQtfi November, 1989 



« j^rttponetmty e*i b» m*W 
*9 *» RnaaeW flaas tor As anew** 
onwi to ttma coftinma. AH mooirtm wtt 
am ■iMMrodet'poarassoonaspoBi&i*. 

a partner of his and the legal 
costs of effecting transfer 
were substantial. Now toe 
partner ts retiring, so my que- 
ries are: 

1- Does be have to be 
replaced? 

■ 2. Could my accou n t a nt fill 
toe position? 

3. Could one of my children, 
say my son now 30, take on 
the position? (and we would 
ran it with toe help of our 
accountant). 

■ It will be necessary to 
replace the trustee, hut you 
can have afth^r your accoun- 
tant or your son appointed, if 
that is more convenient. 

Query on 
share plans 

My inquiry Is In respect of 
capital gains tax on share 
option savings schemes. I have 
two schemes which will expire 
shortly, one is over five years, 
the other over seven years. 
Under both the monthly pay- 
ments are £50. in addition to 
the amounts subscribed, there 
are a number of months inter- 
est beams, if I sell my shares: 
X. Is CGT payable? 

2. If so, are the bonus 


months interest excluded bom 
any taxation? 

8. How Is index-linking 
applied over the savings 
period? 

■ A free pamphlet on SAYE 
share option schemes is obtain- 
able from your tax Inspector's 
office; ask for IR38. Yon may 
also like to ask for pamphlet 
CGT13 (1989) - the indexation 
allowance for quoted shares. 
The answers to your questions 
are: 

L Yes.. 

2_ Yes. 

3. There is none, unfortu- 
nately, except on the cost of 
the original option (which was 
presumably very small). Index- 
ation starts from toe month in 
which toe option is exercised, 
on the exercise price. 


Wrecking 
the view 


I live in a village and my new 
neighbour, a teacher, has a 

hobby of renovating old cars. 
Be stores these - they can 
only be described as “wrecks” 
- on a piece of his own 
unscreened land adjoining a 
small river opposite my boose, 
in foil view of my lounge win- 
dow and in full view at the 
whole village. - » 
Approaches to him to move 
them have been to no avail. Is 
there anything I | *° T1 do either 
legally or through the local 
council to remedy eyesore 
or must I just put up with it? 
■ While there is 
you can do in law to require 
the “wrecks” to be removed or 
screened, you might be able to 
enlist the support of the local 


authority's Environmental 
Health Department. This may 
require a tti plnmartr app roach, 
since there is probably no basis 
on which you could require the 
local authority to in ter vene 

Do make a 
French will 

When my wife and I recently 

bought a holiday home in 
France, the notary advised us 
that special French trills were 
unnecessary. He maintained 
that as long as we were domi- 
ciled in England, toe French 
property would be disposed-of 
on our drathn in accordance 
with English law. This Is con- 
trary to toe advice given by 
other expats, including one 
who wrote recently to Brief- 
case. They suggest that a 
French will is at least a wise 

precaution. 

■ We do advise the making of 
French wills. The laws relating 
to immovable property are gov- 
erned by the laws of the coun- 
try where that property is situ- 
ated. 

When a gift 
is best 

My wife and I jointly own our 
house as tenants in common in 
equity. Its value is about 
£160,000. We have each made a 
will leaving our respective 
interests in the house in trust 
for the Joint benefit of our two 
children. In the event of the 
deatoaf either of ns, the survi- 
vor is given the right to reside 


in the house, subject to toe 
cost of all outgoings. The 
whole property would pass to 
the children on the death of 
the survivor. 

The wills were made two 
years ago by a solicitor with 
toe object of excluding a half- 
share of toe house from the 
estate of toe survivor for pur- 
poses of inheritance tax. How- 
ever, my attention has been 
drawn to same circumstances 
In which there is a possi bi lity 
of the inland Bwmiie claim- 
ing that the continued occn pa- 
torn of house bv the survivor 
constitutes a beneficial Inter- 
est in the whole property. 

Does the possibility exist in 
this case? If so, would the 
entire value of the house 
would revert to the estate of 
the survivor? I am over 80 and 
my wife Is approaching 70. 

■ The possibility to which you 
refer does indeed exist, and 
you should consider re-casting 
your wills so as to make an 
outright gift to the children of 
less than the testator’s half 
share in the house, leaving 
part of that share to toe surviv- 
ing spouse. In that way, the 
surviving spouse can claim to 
live in the house as toe owner 
of the majority share in it, not 
under the terms of the gift to 
the children. 


MOTORCAR 
ADVERTISING 
appears every Saturday in 
the 

WEEKEND FT. 

REACH THE RIGHT READERS 



FOR OVER 50 YEARS WE’VE 
HELPED INTERNATIONAL INVESTORS 

MAKE MONEY 

NOW YOU TOO CAN TAKE ADVANTAGE. 


I f you have money, let's say £1,000, there's no limit 
to the ways you can invest it Some are high-risk, 
high-return. Others, low-risk and correspondingly 
low-retum. Very few, if any combine the best of both 
worlds. 

• But if you had allowed theRobeco Group to really 
put that£lj000 to work equally in their 3 main 
companies, it wouldLhaye gnosvnby. 121% to £2 ,212 
{see “Required readibgD in the five years ending 
30 September J989^Wfrat makes tb^t figure even more . 
impressive, is that it was achieved within the strict 
confines of our long-term, low-risk investment 
philosophy. 

How to get the best of both worlds 
This can be achieved by investing in the 
aforementioned Robeco Group’s three investment 
companies. 

There’s Robeco, our flagship company. This is 
equity based and concentrates on international blue- 
chip companies with a proven record of profitability 
and arms to strike a balance between income and 
capital growth. 

There’s Rolinco, also an equity based company, 
which invests in companies with excellent growth 
potential and appeals to investors who are seeking 
capital gams rather than income.- 

Then there’s Rorento which specialises in 
getting maximum returns from international 
government bonds and other fixed interest 
- instruments. 

Oar investment philosophy 

Despite the very impressive returns that these 
- companies have generated, the Robeco Group’s 
investment philosophy has always been characterised 
by cautious, long-term investments spread across 
world markets. 

It’s a philosophy that holds true whatever the 
investment climate, whatever the circumstances, 
and whatever the markets. 

The Robeco Group’s Geneva Account 
The Robeco Group has been serving investors 
worldwide since 1933 and today manages assets 
valued at£14 billion, making it Europe’s 
leading investment house. 

Tb provide easy access to the three invest- 
ment companies, the Group has set up the 
Robeco Geneva Account 



Based in Switzerland, it has been specifically designed 
to make international investing easier, more cost- 
effective and more flexible than ever before. 

From one angle entry point, you can invest in any 
or all of the three investment companies, which 
together offer the international investor a full range of 
opportunitiesfor capital growth and income, 
performance and security. 

Find oat more • - 

To find out more about the Robeco Group and our 
investment philosophy, simply fill out the coupon 
below or call us on 01-409 3507. We’ll send you a 
combined interim report and full investment details 
to help you make your money work harder. 

Required reading 

The figure of £2,212 is based on the daily 
Amsterdam Stock Exchange share prices converted 
into sterling at the then prevailing exchange rates, 
and including reinvested income before taxation. 

No accounthas been taken of dealing costs, 
which will have an additional effect on the net return 
to an investor and should be ascertained from the 
intermediary before an investment decision is taken. 

This information is not directly comparable 
with other investments, especially United Kingdom 
authorised unit trusts. 

(Please remember that past performance isn’t a 
guide of future returns, and that the value of our 
shares can fall as well as rise Accordingly, investors 
may not get back the amount invested. In addition, 
changes in the rates of exchange between currencies 
may cause the value of your investment to diminish 
or increase.) 

This advertisement bn been issued by Robeco UK Limited which is 
authorised under the Financial Services Act 1986 (“the Act") and is 
regulated by die SIB. 

RobecoUK is not authorised to hold money or other property 
belonging to investors. RobecoUK, and also Robeco Geneva, are^ wholly 
owned by the Robeco groups companies through Consortium 
RoterodamuBL 

Robeco, Rotinoo and Rorento are recognised collective investment 
schemes under Section 88 of the Act: but since they and Robeco Geneva 

are not ’authorised persons’ under the terms of the Act , they are not 
subject to certain investor protection rules, including client’s money 
regulations. Accordingly your money may not be protected as it would be 
if these regulations applied. 


| lb: The Manager, Robeco UK limited, 4 Carlos Place, 

1 Mayfaiq London WfYSAE. 

Please send a full Robeco Geneva Account investment pack 
and the latest interim report for Robeco/Rolinco/ Rorento to: 


Mr/Mrs/M iss/TMe 
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Surname & Initials 


Full Address 



Europe's Leading investment House; 
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MINDING YOUR OWN BUSINESS 


THE FIRST THING most people 
consider when they think about 
starting a business is selling a service. 
The number of inventors who have 
a blight idea for a new tin-opener or 
other piece of assorted hardware, and 
have the determination to carry 
through the idea to the manufacturing 
stage, is actually very small. 

In contrast, there seems an Infinite 


rm 


number of people confident they can 
provide a better and mare competitive 
service than others if they can get 
started in a pub, a shop, a small hotel, 
or one of the countless other outlets 
for service that exist n owadays. 

But there is a THUD category of 
people. They are the ones who go into 
small business ventures to sell specific 
skills. Their approach is nearer to 


wiling a product than a service. 

None of the ftrar people whose new 
careers are described here this week 
started their professional lives with 
an ambition to go Into business for 
themselves. Ewa Zarkowska and John 
Clements were working in the public 
sector as clinical psychologists for 
the National Health Service and 
London University. Peter Dart and 


Mark Sherrington wen following a 
route to the top of the corporate tree 
as career managers in a multinational 
concern. 

It would be hard to think of four 
people less likely to turn np on tills 
page talking about starting their own 
small businesses. Yet, all have given 
np safe jobs to do jnst that. They 
explain their motives to ROY HODSON. 



h-flyers who turned their 
corporate compromise 


IT WAS WHILE drinking beer 
in a Hamburg bar one night 
that Peter Dart. 36. and Mark 
Sherrington, 33, decided to jet- 
tison the corporate life and set 
up a two-man marketing busi- 
ness of their own. "We were 
young men feeling old that 
night as Unilever marketing 
directors,’' admits Dart. "All 
the fun side of the consumer 
business which we hart known, 
selling and marketing round 
the world, was beginning to 
leave us for the corporate Ufe.” 

Sherrington puts their frus- 
trations more vividly. “In a 
large corporation, it can be like 
trying to score a goal - but 
first having to get the ball past 
10 of your own players." Dart 
adds: “We decided then and 
there that life is not a 
rehearsal and we should go out 
and work for ourselves." 

Leaving a well-paid staff job 
is not easy. But they reinforced 
each other enough to go 
through with their plan, even 
though their resignations were 
accepted with reluctance by 
Unilever which had made a 
considerable investment in 
them as management material 

A year later, they are work- 
ing from the upper floors of a 
converted house in Tedding- 
ton, south-west London, as the 
joint owners of The Added 
Value Company. Their 
stock-in-trade is straight mar- 
keting. They have tackled 61 
separate projects so far for a 
fast -growing client list and the 
cash flow is looking good. 

Sherrington read economics 
and sociology at Bristol Uni- 
versity. Dart read physics at 
Oxford and was also a musi- 
cian. “With two such widely 
differing career choices facing 
me." he says, “a wise career 
adviser asked me: Tiave you 
thought of marketing 1 ?” 

Both men followed the same 
path, entering Unilever 
through the company manage- 
ment scheme designed for 
high-flyers. It was, they recall. 


rather like going back to uni- 
versity. with spells in market- 
ing management mixed, with 
courses at the London Busi- 
ness School. 

Sherrington followed Dart as 
brand manager for PersiL For 
four years after that, both trav- 
elled the world in various jobs 
designed to give them 
hands-on management experi- 
ence and widely varying 
responsibilities. When they 
met in Hamburg for that signif- 
icant beer. Dart was Lever’s 
marketing director, in West 
Germany and Sherrington was 
doing a coordinating job in the 
head office at Blackfriars, Lon- 
don. 

Their decision to quit came 
because they felt they had 
reached a stage where they 
were being required to compro- 
mise and “lit in." Instead, 
“what we wanted to do was 
change the corporate culture to 
fit our view of the world.” 

Clearly, their new business 
had to be in marketing: they 
had, after all, been trained in 
one of the world’s leading mar- 
keting schools. Their first shot 
was to bid for a cosmetics 
wholesaling and re tailing busi- 
ness. They offered £60,000 and 
were promptly out-bid by 
another buyer who offered 
£100,000. That Impressed upon 
them the first rule in business: 
the value of anything is what 
someone is prepared to pay for 
it 

Then, they thought seriously 
about forming a marketing 
consultancy based on their 25 
years’ combined service with 
UniJever. Again, though, the 
idea did not seem quite right. 
So they settled for starting a 
company to sell marketing. 

They decided to fund it 
themselves as far as possible 
by using their own resources, 
even at some personal sacri- 
fice, rather than borrowing 
heavily. At that point, Sher- 
rington and his family moved 
into a smaller house to release 



Mark Sherring t on (left) and Peter Dart . . . “We were young 
men feeBng old that nigM as Unilever marketing directors” 


some liquid capital for the 
business. He and Dart thought 
they would need about £500,000 
to get The Added Value Com- 
pany going. In the event, they 
have needed only about £50,000 
in capital, plus money 
ploughed back from income 
during the first 12 months - 
although they admit they were 
overly-cautious at the begin- 
ning. Someone had told them, 
cynically: "Yon Unilever peo- 
ple don’t have to worry about 
cashflow." 

Their financial structure 
now is based upon revenue but 


has some under pinning from 
five friends and relatives, all 
business experts in various 
fields, who have contributed 
small sums (£20,000 in all) and 
who will become minority 
shar eholde rs when the present 
partnership becomes a com- 
pany tn the next year. 

With such clients as a big 
British china manufacturer, 
%amnari, Quaker Oats, erne of 
the big eight chartered accoun- 
tants and their old employer, 
Unilever, they win have turn- 
ed-over £600,000 in fee income 
in their first year - treble 


their first forecasts. They are 
budgeting for a turnover of 
£1.4m next year and they are 
Increasing their staff to 10 by 
the end of December. 

An early investment was 
made in an Apple computer 
system (including desk-top 
p ublishing ) and that has paid 
off handsomely- All their publi- 
cations and reports are now 
identified easily, with a distinc- 
tive style produced by the 
in-house equipment 

Most of their work so far has 
been in marketing goods but 
they are now being asked to 
market services as welL One 
such request has come from 
their chartered accountant cli- 
ent, which is looking for a new 
marketing position in a profes- 
sional world that is changing, 
test with the growth of consul- 
tancies and international 
accountancy mergers. 

Marketing work is divided 
into two main areas: develop- 
ing new brands from an origi- 
nal concept and resuscitating 
dying brands — or, in other 
words, being “brand doctors" 
Indeed, the concept of remedial 
help fur ailing brands is becom- 
ing SO faahtnnahle that the City 
is waking np to the notion that 
some have an intrinsic value of 
their own. 

Rather to their own surprise. 
Dart and Sherrington found 
the business Into profit by its 
second quarter. In the third, 
they have shown a profit 
before tax of £90,000. But prof- 
its are expected to fall as they 
expand and have to invest in 
new people and equipment 

Meanwhile, the two founders 
are living simply. They are 
drawing jnst £2,000 a month 
aanh, plus a car apiece. All the 
professional staff members of 
The Added Value Company are 
enjoying bigger salaries than 
their bosses Jnst now. 

■ The Added Value Co m pan y , 
Churcham House, 1 Bridgeman 
Road, TeddmgUm, Middlesex 
TW11 9AJ(teL 01-943-3957). 
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Applying psychology 


PSYCHOLOGY sounds as if it 
would be a particularly diffi- 
cult skill to sen in the commer- 
cial world. Until, that is, you 
relate it to training and advis- 
ing people in practical skills 
such as motivating people, 
managing them under stress, 
coping with stress, mi milling, 
and working in teams. 

Ewa Zarkowska, 35. and 
John Clements, 42, both with 
masters’ degrees in clinical 
psychology, worked for the 
Maudsley Hospital in south 
London and the Institute of 
Psychiatry. But they decided 
they wanted more than the 
career prospects offered by the 
Health Service and the univer- 
sity system. *T did not want to 
be a middle manager or a wan- 
dering academic,” Clements 

tre plahm. 

They decided to offer a pri- 
vate sector service to the busi- 
ness world and the public sec- 
tor (without distinction or 
bias) in psychological braining 
and consultancy. During the 
past two years, they have dis- 
engaged gradually from their 
public sector/academic lives to 
become self-employed. Now, 
they are the joint owners of 
Applied Psychology Services 


based in Wariingham, Surrey, 
and spend most of their week 
travelling around the count 
holding courses, meetings 
seminars. 

They turned over £95,000 
jointly in 1988 and are hoping 
to reach about £100.000 this 
year. Next year will call for 
some hard business planning 
as they begin the transition 
from a partnership into a 
fall-blown business with offices 
and a staff of two or three psy- 
chologists and ari m in to tr at u r w 

So far, most of their work 
has been in the public sector 
where they are known and 
where there is a demand for 
training by expats. But they 
are lobbying personnel manag- 
ers and directors in industry to 
get over their message about 
the practical applications of 
psychology in the business 
world. 

A few years ago, British Air- 
ways used psychological 
studies of its staff’s attitudes 
towards work, the company 
and passengers as the basis of 
its. now-classlc re-training pro- 
gramme called Putting People 
First. It Is no accident that 
Clements and Zarkowska are 
again reminding managements 


that people play a vital role In 
friydnasB affhirs by railing their 
new brochure Working Jar Peo- 
ple. 

In their first two years in the 
private sector, Zarkowska and 
Clements have trained several 
hundred employees in basic 
psychological techniques, 
using workshops and in-house 
help. They have also been 
active in helping organisations 
establish their t raining needs. 

The two psychologists are 
agreed, however, that small 
independent services such as 
they are providing are not the 
whole answer to the difficulties 
that <™t in prra ri tthiff pliniwil 
psychology services. A central 
issue, they say, is that simply 
not enough people are being 
trained. 

But they claim their service 
Is bringing to the forefront 
some important issues that 
have to be faced in the busi- 
ness world - in particular, 
questions of efficiency and the 
relationship between providers 
and consumers. 

■ Applied Psychology Strokes. 
Creates Place, Crimes Lane. 
WarUnghatn, Surrey CR3 9NS 
(tel 6883622-028). 


MINDING YOUR OWN BUSINESS 


BUSINESS OPPORTUNITIES 


BUSINESSES FOR SALE 


UNITED KINGDOM MASTER 
FRANCHISE 

UNIGLOBE International is the leading Franchisor of 
travel agencies in North America, with 770 outlets and 19 
Master Licencees across Canada and the United States 
and annual sales approaching SI billion. 

We are a Canadian based company now ready to expand 
into Europe. Our first step is to seek a Master licencee 
for the United Kingdom. 

The successful candidate, albeit an individual or a 
company, will have a proven record in sales and 
marketing, not necessarily in travel, and will have no 
difficulty in capitalising this exciting venture suitably. 
Enthusiasm, energy and the will to succeed are the key 
qualities required to meet the challenge of this unique 
opportunity in one of the largest and fastest growing 
industries worldwide. 

Write Box F9386, Financial Times. One So uth w ark Bridge, 
LONDON. SE1 9HL 


FOR SALE 

SCOTLAND - PERTHSHIRE 

Secure investment 
Superb development holiday park 
18 acre wooded site on bank of River Tay 
Mansion house centrepiece with swimming pool 
Excellent margins - offered as going concern 
• 14 miles north of Perth 
Offers around £1.25 million 
041 333 0456 


YACHTS A 
POWERCRAFT 


BUSINESS 

SERVICES 


PONT BE LEFT 
IN THE TRAPS. 

corporate or private greyhound 
ownership and management 
arranged (ini ctau advertising and 
entertaining paten U jL 
Tel:- CATHANDRA- 
0331 J57G57 


RUSSIA 

Sell your products or 
service through our 
successful joint venture 
with the Russian Gov’t. 
Call 407-85 1-32S7 USA. 
Michael. Fax:407-855-3601 


READSR9 ARE RCCCMMBMD3D TO W3K 
APPROPRIATE PROFESSIONAL 
ADtnea ocreae □ntnm 
into coM&amiEwn) 


Young 

expanding 

company 

with considerable hotel 
and timeshare 
development potential 
in superb Scottish 
location seeks 
additional venture 
capital. Full business 
plan available to serious 
enquirers. 

Contest Andrew R. Frame, 
Solicitor, 
041-226-3801 


OPPORTUNITY IN WEST 
GERMANY FOR SALE 
Commercial Cleaning Firm 

In the Federal Republic of Germany, annual 
turnover ca. DM 14 million, operating in 
Western and Southern Germany, with 
prestigious clientele, experienced staff and 
good development prospects. 

Please direct enquiries to Box H5400, Financial 

Tlme^One^mimwari^Wge^NDOJLSE^OT^ 


OCEAN GOING 
MOTORYACHT 

built by Camtlere Nava I e. 
Italy, 1867. LOA: 72’ Beam: 
17’3’ Draft 7*5”. This long 
range motor yacht was built 
to Lloyds highest Maltese 
+ 100 At and LMC standard. 
She features a 3000 miles 
range and' a four double 
stateroom layout The owner 
interested in exchange or 
part exchange with appart- 
ments or houses In central 
London. 

Tel: 376 4815 or 
0636 334251 


The Regus 
Centre 
London 


negus a 

Ire ^ 




• Executive Offices 

• ConfarancM 

• Business finnan 
■ Club R estaura nt 

Trafalgar Square 61-672 5969 

• London • StocttMim ■ Copsnhuga • 


VIDEO Mtooucnom tar marketing. tnfe- 
Ino. company pranas and adwMMng cot 
Itertajgudd on 01 788 1168. 


PLANT & MACHINERY 


ACCOUNTANCY 

The Financial Times proposes to publish this 
survey on: 

1st DECEMBER 1989 

For a full editorial synopsis and advertisement details, 
please contact: 

WENDY ALEXANDER 
on 01-873 3524 

or write to her at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 


FINANC1ALTIMES 

lU'Ol 1 tUl'Nltt 
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NURSING 

HOME 

GO beds 

in 2 acres of lovely country- 
side near to Nottingham and 
Mansfield. Close to Ml. 
Completion due Autumn 
1990. Offers around £I.6M. 
(0773)811292 
Ref. PJW 


SMALL BUT VERY 
PROFITABLE 
COMPUTER DEALER 

• Sales £1 (nil. + to burin*** 

• System Dales c. £2,500 mch 

• Prahts c. Cl 28.000 end Brewing 

• Strong cash position £170,000 + 

• Norm West key Merton 

• Price E 4 SS. 0 M 

Write Bos HSSB9. 

Financial Times. 

Ona Southwark Bridge. 
LONDON. SE1 SHL 


FOR SALE 

TWO UNISEX 
HAIRDRESSING SALONS 
ft LADIES DRESS HIRE 

South West area. Alt 
under management and 
profitable. 

Write Box HM80. FtaaaoM 
Ttnaa, Ona SouBnraric Bridge, 
LONDON. 8E1 9HL 


guernsey 

CHANNEL ISLANDS 

HOTEL A VALUABLE LAND 
FOR SALE 
IS eosuitc bedrooms 
I V - ■ acres of ground. 
Available to non-Guernsey 
residents. 

£595.000 


Mvfa 


list 


Kafktcm Beet M«q Rd, 
PjO- Box Jd, St Mantai, (ternary 


FOR SALE BY AUCTION 
30th NOVEMBER 1989 
ENGINE 

MANUFACTURING 

FACILITY 

Including CYLINDER BLOCK & HEAD 
LINES OF TRUCK & BUS 
MANUFACTURER. 

Full details & Colour Brochure from: 

HENRY BUTCHER & CO 
Brownlow House, 50/51 High Holborn, 
London, WC1V 6EG 

Tel: 01-405 8411 Fax: 01-405 9772 Telex: 897377 


For Vineyards, Chateaux, Hotels, 
Restaurants, Bars, Leisure Parks & 
other opportunities in the South-West 
of France. From FF695.000. incl. 
commission. 

CROFT BAKER & CO 
PROPERTY SERVICE 
Tel 01-272 8991 Fax 01-263 9413 


Business 
opportunities 
appear every 
Tuesday and 
Saturday. 

Advertising rates: Busfemss 
Opportu n ities. 

£51 per single column 
centimetre - minimum 3cm 
£14.50 per line - minimum 3 
lines Business tor saWweiitMl 
£46 per single column 
c entlm at r e minimum 3 cm 
£13£Q per line -minimum 3 
lines 

For further details please 
contact Gavin Bishop 
01-873 4780 

or Sara Mason 01-873 3308 
or write to: 

Ghnstf fed Advertising, 
Financial 77m os. 
Number One, Southwark 
Bridge, London 8Gt SHL 


PERSONAL 


VISIT ERSKINE 

hospital in mrs 

HIGHWAY AT 6.40 on 
Sunday 12 November. 

Endtine have over 360 ex-aervice- 
men sod women to look after. 
We help ibem 10 kad norm*], happy 
fives in spile of tfadr dfaafail M es. 
To do ibis we need to raise over 
£1 tmfiroa worth of public 
donations every jmc. 

So please remember ex-servicemen 
sad women now. 

Please send donations to lafa W 
Crimmond, Room H52, Erstcioc 
Hospital, Bfahoptoe PA7 SPU. 


AUTHORS Your book pubtirtad Par Malls 
FT. ExoBtur fr ms of London, 13 Knights- 
faridga Groan, London SW1X TOL 


BUSINESS SOFTWARE 


n aAertbe NJUa aadmekae Ut uAme Peter SUM 
9!-m 34*1 / mJlfa. erwritk to Me of IW 
flamfet Them, Nn bar Om. Jwrtwa* Mb. 
Undam Set 9HL. 


BE YOCJR OWN 
FINANCIAL ADVISOR 

TWrial Analyst. Mfortarbope >» 

you Ska id team more DM Tealailcai 
Analytes. *a lad. 



COMPUTER AIDED 
TRADING 

One mnarimmmeamvm four ane is a a> 
FX DMttng Money Marital Tann Bor- 
nMfno FRA* Accep tan ces Potacastma 
Technical Analysis Communications 
BaowNy. Systems taDorad to your and 
nm*amanto on IBM PC and corapaS- 



CWESTORS 

Whether your Intere st s an CURREN- 
CIES, COMMODITIES. EOUITIES. 
FINANCIAL FUTURES. INVESTMENT 
TRUSTS OR WORLD STOCK MARKETS, 
our mane IRlw n i mskn money - 
•Bow ue la prenaa IU 
Wa back up ow Otems wtfli hart solid 
evWsneo. 

Hmst (H3Q ‘ or W3M4 
m DEXI A RESEARCH TRADING 
SVSTOI8, «S Mre naaoat, W a B a n an 


MACINTOSH DISCOUNT 
SOURCE 

Buy direct from SUcon Volley and sous 
US* oven STOOD, on some Hama. Ovar 
1200 products available for Bmtnasa, 
PuWMilne, IMwoHdna, CAO, » much 
moral I ata« SoRwaro Bolsssos A new 
Product* svafleMs at substantial 
savings. T-4 any delivery. 


Tab 


TELEX & FACSIMILE 
MANAGEMENT 

Control Max a 


iMsaagas via acre s n 
quality tran smt— l oev 


I and dMc. HI0Mst 

iSs a x a gs s prtiaud 
standard dot nwbtx 


tac IMA 41S SD-MST 

RAPID HIGH QUALITY 
FINANCIAL REPORTING 

Darienad spscOotfly tor your HnancM 
report! rig imxto. Our powsrtul now pub. 
BUHmi ttritiwa mvaa your Immediate 
raMlte. You can prodooa prestigious 
noanoial reports, tablas and graph* 
within sooonds. using non data 
, selected automatically Iran your mam- 
frames, mtote any pc*. 


Cmm 


fte ptH MM 

COMPLIANCE/CLIENT 
RECORDING PROB- 
LEMS? 

^^rrw£r TBAoe "“" 

Paaflnfl. Cl font management. CatitoB- 





FASSET- ASSET 
MANAGEMENT SYSTEM 
Fases^tfM comptao amt manag* 


I3HS. Eastern! 
M1SKBM CM tel 

: (08X2} 062461 


CENTRAL SOFTWARE 

Software of tfa 
highest quality. 

mont Pe n Tru ata/Qllahore Funds, tow 
i. I *" da '. E S on Finance and 


— i complete w. 

mont system lor pc user*. w 
"•re awary aspect of sound scoounlino 

m business nwnsosmsrt prlr^fous? 
Ftesel wM assume reoponslt^^ 
rscoiUtnu and monitoring your g — a 
ttaua and ac o o m p Ua h tea teak s m 


tfun CtOO (ex VAT], 
To i 




WMkaiid, n-SK 447B or re«s to Cas. 
•ecn^CtwfWton. FO Ben iTi, grot- 

PERSONAL TAX 
PLANNER 

n«n your tax with SOM. This program 

wM ookwlaM your tax flablflty M tax yre 
m«-). provide partoaMtaete about you- 
lax position, assist you to — ynnyar 

ways to mlnlMre tax HabtHty and more. 

AH for toss than £40 (ex VAiy Updated 
dflaudOy. 

To reeaten ten daorite. totewwm aoa 
waafcand, n CM 44T» or ate to 
r art H Bid Comgottoa, 1*0 Bae fft, 
crovdon cm m 

GENIE CHARTIST 

you Ha eptog up wbh the Stock Mar- 
•wte new, exciting dav riagi n g flu T The 
Qanio Quintet ttoaa. A leorid that in 
tKhnical analysts. AauaKy tails m 
jritol to do end why. You h«ia an 


MUbOBMterai 


THE PORTFOLIO AND 
investment MANAGE- 
MENT PACKAGE 

An IBM/PC (Networked) system lor 

Handtatc Fufi MuNf-Cummoy DaaSns, 
accounting. 

SSEfreSK 11 ? 9, C^reoreto event*. 

w,,,, ^ “*»* trail 
*** **** Qtento are tnreafc 
h raMtaHonal and pan. 
artitond managers mg ssaurance 
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TDVtECHECK 

oiSa Maahttoalt 

, raaauoereani pwskaae. For 

amamre gora, ^ t&EhSk 
hnprovae protect control. 
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Stuart Marshall 
on why Jaguar 
and Ford need 
one another 

F IATAMDFordlirre 
always felt dfOerahtly 
about brand (or 
perhaps I should say 
marque) names. At least. Ford 
has in Europe. Every t hin g it 
has male hare, from the most 
basic Fiesta to the grandest 
Granada Scorpio, has been sold 
with the same blue Ford badge 
on its nose. 

For a time after Find had 
bought Ghia, the world-famous 
Italian au to moti v e design 
company, it seemed the nnm^ 
might be used for a quite 
distinct and costlier range of 
Ford- made cars. But that did 
not happen. Discounting the 

one-off motor show prototypes. 
Ghias turned out to be nothing 
more than better equipped and 
trimmed versions of normal 
Ford products at every price 
level. 

I nevra* did imAwafemri Hits, 

In the US, Ford’s luxury cars 
have been Lincolns for many 
years. Below Lincoln, but 
above plain and armpit Ford, 
comes Mercury. Although 
using mostly tiie same 
components as Ford-badged 
cars, they have different 
images and high er urices. 

There are lots of parallels. 
Chevrolet, Pontiac,01dsmobfle 
and Cadillac are all General 
Motors' brands with common 
components but their own 
identities. VWs and upmarket 
Audis share an gina* and 
transmissions. More than 40 
years ago, Wolseleys and 
Hnmbers were posh Morrises 
and RQhnans. But Flat 
provides the best example of 
rationalising production 
without losing brand identity. 

In Italy, Fiats are for the 


LATEST VERSIONS of the Flat Group’s 
Lancia Thema saloons have two-Iitze, 

16- valve engines, a choice of five-speed 
manual or four-speed automatic 
transmissions, and two trim levels. 

Prices range Cram about £15,500 for 
the 2.Ue lfiv to wwt.iat for the 
turbo-charged SE model, which has ABS 
brakes as standard, ((hi most others, 
they are £1.000 extra). All models run 
on unleaded petroL 


The Lancia Thema and Flat Cram 
an close relatives. The Alfa Romo 164 
(and, for that matter, the Sa<* 9000) 
share some bits and pieces, too. The 
Thema 2Jhe 16v manna i (pictured) that 
X drove the other day was long-legged 
on the motorway, spirited In hilly country 
and reasonably handy in town, even 
though it is quite a large car, with ample 
space for four / fi v e passengers »n4 a 
massive boot 


masses, Lancias for the 
professional classes, Alfa 
Romeos for the trendies and 
Ferraris for the rich. AH four 
marques are, in feet, Fiat 
Group products. Some 
(although not the Ferraris) 
share wi gnww, t ransmlisions 
and so on, but all are perceived 
as different makes. 

If Flat had thought like Ford 
of Europe, all would 
presumably be bodged as Flats. 
What would this do for sales 
at Lancias, Alfe Romeos and 
Ferraris? Not much, I would 

have thoug ht 

Clearly, Ford has been 
shifting its position. In the past 
few years, it has been buying 
control (and, of course, the 
names) of mnall but famous 
car-makers. AC was first. 


Aston Martin next and now 
comes Jaguar. Ford wanted, 
but did not get, Alfe Romeo. 
Fiat saw to that. 

It seems to me that both 
Ford Jaguar stand to 
a great dealrrom coming 
together. Jaguar will get the 
money it needs to develop new 
models, Ford a name it can 
use to add lustre to its 
executive-class cars. In the 
competitive jungle that 
world-wide car-making has 
become, each needs the other. 

jaguar, if you forget the 
ageing XJ-S coupe, is a 
one-model, luxury class 
car-maker. The latest XJ6 is 
a lovely car to sit in - a slice 
of Old En gland , really, with 
Its leather and wood veneer 
- and wonderfully refined to 


drive For sheer technology, 
though, it cannot match the 
products of companies that 
spend as much on research 
and development in a couple 
of weeks as Jaguar can afford 
In a year. Companies like 
Mercedes-Benz, General 
Motors, Toyota, Nissan and 
Ford. 

As I see it, if Jaguar is to 
remain truly competitive, its 
future cars win have to offer 
high technology as well as the 
traditional “grace, pace and 
space.” Buyers of cars in the 
Jaguar class win become more 

itananiting Tha y will snnn 

insist on four-wheel drive, 
four-wheel steering, more 
foeteffident engines and 
tr ansmissions , and 
computercoubralled active 


suspensions as well as 
club-like interiors. 

For this, you need lots of 
money. Poli ticians and trade 
nninn leaders may, for their 
own reasons, talk about the 
past glories of the British car 
industry - some real, some 
imaginary- The hard feet is 
that without a massive influx 
of funds - far more than a 
company making 50,000 cars 
a year could generate - 
Jaguar would have been lucky 
to have survived the next 
decade as an independent 
car-maker. 

Now, it can look forward 
to developing its long-planned 
smaller car to compete with 
up-market European and 
Japanese executive cars. 


Passing the road test 


WOULD LIFE be made easier 
on our motorways if overtak- 
ing were allowed on either 
side, as it is In the US? X asked 
this question a few weeks ago,' 
having Just' come back -from 
California, where those' are no 
such things as “slow” and 
“fast" lanes on freeways and 
you can pass on left or right. 
The only real sin Is not to sig- 
nal before you make a lane 
change. The Japanese, who 
drive on the same side of the 
road as the British, practice a 
similar rule on their express- 
ways; so do the Australians. 

In Britain, tt is Illegal to 
overtake on the near-side - 
although this does not stop a 
lot of people from doing so . 
when baulked by a third-lane 
hogger, so long as there Isn’t a 
police car In sight. 

Stephen Taylor, of Stone- 


SIGNS LOOKED promising for 
an England success In the 
world team championship, 
which ended earlier this week 
at Lucerne, Switzerland. The 
six-man England group, spon- 
sored again by merchant bank- 
ers Duncan Lawrie, were at 
full strength while the Soviet 
Union, holders of the world 
and Olympic titles, missed 
Gary Kasparov. He boycotted 
this event as part of his 
long-standing quarrel with 
International Chess Federation 
<F£DE> president FZorenclo 
Campomanes. 

But the USSR surged into an 
early lead with wlde-margin 
victories over the US and 
Yugoslavia, while England 
were slowed by too many 
draws. The Russians were 2% 
points in front when the 
England v USSR match began 
in the fifth round and, trying 
to close the gap, the England 
players overpressed with the 
white pieces and lost, while 
Anatoly Karpov outplayed 
Nigel Short in the endgame. 
Murray Chandler scored in 
good style, but 3-1 to the Sovi- 
ets made gold medals a formal- 
ity. 

After that, the question was 
whether England could justify 
their reputation - gained from 
silver mad*!* in the past three 
Olympics - as the number tiro 
chess country. It looked dubi- 
ous until a remarkable surge 
in the penultimate round when 
England beat the US 3%-%, 
their best victory yet over the 
powerful Americans. Short's 
win over Yasser Seirawan in 
this match was the most bril- 
liant at Lucerne. 

But right at the end came 
another setback. England 
could only draw 2-2 with 
China; Short lost on top board 
- and Yugoslavia took the sil- 
ver. Final scores were USSR 
27 % out of 36, Yogoslavia 22%, 
England 21%, Hungary 18%, 
US and Switzerland 17, Cuba 
16%, China 14%, Netherlands 
12%, Africa 11%. 


house, Gloucestershire, 
thought ritiwF-side overtaking 
“a profoundly sensible idea” 
althnngfc h»» found it alarming 
wlteiffftst he edcountered it in 
r fhe USA some- years ago. He 
pointed out that, at quite low 
traffic densities, the 
right-hand lane of a British 
motorway might fill up while 
the inner lane ' or lanes 
(depending on whether it was 
a two or three-lane road) 
remained almost empty. 

“The motorway code and 
laws are complex . . . but the 
overtaking rule could be 
amended to make for far bet- 
ter use of our roads," he 
wrote. 

He added that when there 
was a hold-up on a motorway, 
most drivers tended to pick a 
lane and stay In it, bo keeping 
station with the vehicle in 


Chess 

Victor Korchnoi, the veteran 
former world Hti<» challenger, 
likes to go his own way in the 
opening and his plan to delay 
castling in a routine system 
looked plausible. But Short 
took the initiative by an inven- 
tive sacrifice, then found gaps 
created by Korchnoi's pawn 
advances. Short’s threats 
became stronger nnHi his ele- 
gant rook and knight attack 
forced mate or decisive mate- 
rial gain 

White: V. Korchnoi 

Black: ND. Short 

Catalan Opening (world 
tea m champi onship . Lucerne 
1989). 

1 c4 e8 2 gS d5 3 Bg2 KB 4 
M3 Be7 5 d4 CM) 6 Qc2 e5 7 
dxc5 Qa5+ 8 NcB dxc41 

An improvement . over 8 _ 
Nc6 9 cxd5 exdS 19 Qa4 Qxc5 11 
Be3 (Korchnoi - Andersson, Til- 
burg 1987) when White devel- 
ops with gain o f time. 

9 Nd2 QxcS 10 Na4L 

Here 10 Qa4 and Qxc4 would 
equalise. By taking two moves 
to regain his gambit pawn 
Korchnoi concedes the opening 

mittntig n 

10 _ Qa5 11 Qxc4 Bd7l 

The point. Black offers a 

positional exchange sacrifice 
for active play by 12 Bxb7 Bxa4 
23 Bias Nbd7 14 Bg2 NbS, per 
haps with Rc8-c2 to follow. 
Korchnoi clearly believes it 
sound, but as played Black has 
a comfortable game without 
problems. 

12 Nc3 Rc8 13 Nb3 Qh5 14 
Qf4 Bc6 15 0-0 h6 16 e4 Nbd7. 

Despite the symmetrical 
pawns. White lacks a good 
square for his queen. If 17 Rfdl 
gS 18 QE3 Qxf3 19 Bxf3 Ne5 
keeps up the pressure. 

17 B a5 18 g4 QeSl 19 Qg3 
Qxg3 20 bxg3 Ne5 21 Bdl b5 22 
Nd4 Bc5 23 Kfl. 

Losing quickly, but 23 Be3 
Nc4 24 B£2 Nxb2 is also very 
good for Black. 

28 „ Bxd4 24 Bxd4 bt 25 
Ndl Bb5+ 26 Kgl Rc2 27 Bf4 
Nd3 23 Bfl Nell 29 Resigns. 
Black's elegant final coup 


front. But if they overtook 
■lower traffic in an outer lane, 
they were committing an 
offence. 

_ Taylor’s view was not 
backed by Londoner MaleOhn 
Reeve, now . living in Los 
Angeles. “I* disagree that loss 
of lane discipline on UK 
motorways would be a good- 
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A FRESH APPROACH TO DRINKIDRIWIG 


tiling,” he wrote. “It 
{two-sided overtaking] contrib- 
utes to both accidents and 
slowing in Los Angeles.” 

But Reeve suggested one 


forces either Nxf3+ 30 Khl 
Rh2 mate or decisive material 
gain (29 Bxb5 Nxf3+ SO EH 
Nxd4). 

London's Barbican Centre 
and its Hungarian Festival 
stages a highly watchable 
event this weekend - Young 
Hungary (the three legendary 
teenage sisters) against Young 
England (Adams, Norwood, 
Sadler). FT readers will know 
that I consider both Judit Pol- 

gar, 13, anil Michael Adarna, 17, 
as potential world champions, 
ana this will be their first 
meeting at the board. Play is 
noon-6 Sunday, 6-10.30 Monday 
evening. Tickets £3 at the door, 
Conservatory Terrace Level 9. 


American Idea that could he 
imported to British advantage: 
being able to turn right at a 


there caused frustration, 
stress, bad temper and greater 
liability to accidents. “You get 


red tr affic signal (which is vehicles in all three lanes of a 
sometimes, but not invariably, highway, doing nearly the 


permitted in the US). 


same speed. When a gap 


In the UK, of course, it appears, they all make a dash 
would be permission to turn for it and try to get through 
left and green filter arrows are first It can be quite frlghten- 
common already. They do tog.” 


Speed traffic flow but can be 
dangerous to pedestrians, 
especially to those who think 
the little red man doesn’t 
apply to them. 

H. A. Shaw, of Bourne End, 


Well, yes. This kind of 
behaviour Is not unknown on 
crowded US freeways, either. 
But, in general, 1 find Ameri- 
can drivers more relaxed and 
less aggressive that Britons 


Bnckhigha ishire, said he was and, presumably. Australian^ 


stunned by my suggestion that 
there might be something In 


At the moment, the British 
seem to be getting the worst of 


the American (and Japanese both worlds at home. That Is, 
and A ustr alian) way of motor- either-side overtaking when it 
way li fe- A regular visitor to sails some thrusting drivers — 
Western Australia, he found even though it is both illegal 
driving on its freeways “a and, more to the point, danger- 
nightmare, to be compared ously unexpected, 
with fairground dodg’ems.” 

The constant lane c hangin g J. M. 





THKHB is a certain similarity 
about my hands today. Both 
come from robber bridge, both 
are heart slams, and both 
declarers faffed to spot the win- 
ning ling- Here is the first: 

N 

♦ A 42 

f A1072 

♦ K 8 

♦ 7 64 3 


abcdefgh 

WHITT 6 MEN 

D. Holmes v. P. Motwani, 
Grangemouth Open 1989. A 
dull position, you might well 
say. Rook and four pawns each 
- why don’t they agree a 
draw? Paul Motwani is Scot- 
land’s number one player 
already, with two grandmaster 
norms. The game went 1 „ Rb2 
2 Rb4 b5 3 axb5 a5 4 Ra4 RxbS 5 
Rxa5 when White is a pawn up 
but cannot win because of his 
weak pawns and passive rook 
plaramank 

Hidden in the above 
sequence are (a) an obvious 
mistake and (b) a remarkable 
double oversight Can you find 

them? 

Solution Page XXV 

Leonard Barden 


4 K 8 
4 764: 

w 

4 K Q J 10 9 7 

T - t 

4 J73 « 

♦ K J 10 4 

ti v 

A Q 2 


4 65 
f 43 

# Q 9 6 5 4 2 
4 9 8 5 


KQJ 986 S 
A 10 


Bridge 

queen. West won with the king 
and, as declarer could not 
avoid the loss of another club, 
the contract was defeated. 

A little thought would have 
saved the day. When South 
wins the opening lead, he 
should reason that West surely 
is marked with seven spades. 
East, therefore, could have 
only two. At trick two he ruffs 
the two of spades, draws 
trumps and plays off ace and 
king of diamonds. Now he 
returns dummy's four of 
spades, on which the two of 
chibs is discarded. West wins 
and is endplayed. A club lead 
runs into South's tenace, a 
spade or a diamond concedes a 
ruff discard. 

This was tiie second hand: 


With both aides vulnerable, 
West dealt and pre-empted 
with three spades. After two 
passes. South said four hearts. 
North bid four no-trumps and, 
When South showed two aces 
by his reply of five hearts, he 
went on to six hearts. 

West opened with the spade 
kin g, taken by the ace, and 
trumps were drawn in two 
rounds with ace and king. 
Then South made his diamond 
ace, crossed to the king. led 
back a dub and finessed the 


w * 

^ J_9 4 3 2 

♦ K 10 4 
4 QJ9S 3 


N 

4 A K 
T J 10 5 4 
4 O J 8 2 
4> A K 7- 

E 

2 4 Q 10 7 6 

♦ K.3 

i 9 5 3 
10 8 6 2 
S 

4 8 5 

f A Q9 8 762 
4 A 7 6 

44 


A ride to Rawalpindi 

Alec Russell and his team have finished the first 
leg of a gruelling cycling marathon 

T HE FIRST leg of .our dropped a wallet, brimming more important, our legs into 
journey is over. After with untold wealth by local action. We have all had our 
1,000 miles we have standards. Ten minutes later a rabies jabs, but that has 
reached our base young man caught us up and proved small comfort when we 


The Interior is soberly tasteful, ahnn^ 
in the Ger man manner , but the seats 
are more yielding than yon would find, 
say, in a BMW or Mercedes. 

Italy seems to be hni«|im c out rather 
well against the present vogue for hard 
seat s. A Flat Tipo 1 used recently h a d 
seats as soft and comfortable as yon used 
to find in French cars a few years ago. 

It also rode shock ahsorbeutly and purafrl 
very little tyre noise to the interior. 


T HE FIRST leg of .our 
journey is over. After 

1,000 miles we have 
reached our base 
camp, Rawalpindi A break 
from the daily grind is most 
welcome, both for our needs 
and our stomachs - a diet of 
curried lentils and ebapatis is 
wearing on even the toughest 
constitution. Yet after 16 days 
of cycling through isolated 
rural areas we are finding it 
both disorientating and discon- 
certing to return to normality 
and spmi -sophistication - 
things which we have not seen 
in Pakistan since our depar- 
ture from Karachi 16 days ago. 

We - myself and three oth- 
ers — had flown in to Karachi 
to begin the first leg of oar 
cycle trek from Oxford to 
China to show the support of 
British students for their Chi- 
nese counterparts, and to raise 
money on their behalf. From 
Karachi we set out to cycle 
1,500 miles to the Chinese bor- 
der, there to lay a wreath in 
memory of those killed in the 
T iananm en Square massacre. 

Our first target was to 
emerge unscathed north of the 
Sind. This, according to most 
informed sources, was improb- 
able. On the flight out, Pakis- 
tanis shook their heads sadly 
at the folly of our plan. With 
nearly three weeks’ hindsight 
we can now smile wryly at 
such warnings. 

The inhabitants of each area 
are convinced that their neigh- 
bours are ignorant andjor anar- 
chic. Country dwellers bemoan 
the lawless cities; urbanites 
slander the rural areas. Sindhis 
“hate" Punjabis, who, in turn, 
mock their southern country 
cousins. AH assume (probably 
rightly) that the Pathans in the 
north are wild and uncivilised. 

These fears were not wholly 
unjustified. Dacoits pose a real 
problem to the stability of the 
Sind. The day before our 
arrival in Sukkur, a young 
Christian boy was kidnapped 
by another tribe. The Christian 
tribe from the north is unwel- 
come there, not because of its 
faith but because it occupies 
Sindhi territory. The authori- 
ties held no hope of rescuing 
the boy. 

Of more significance is the 
Sindhi-Mobajir rivalry. Forty 
years after partition the Indian 
immigrants, or Mohajirs, still 
riipg stubbornly to their iden- 
tity. The big cities in the Sind 
are divided by rival factions. 
By ill-fortune we arrived in 
Hyderabad on the first anniver- 
sary of the massacre of 300 
Mohqjirs there last September 
by Sindhi .gunmen. As yet 
there have been no 
prosecutions. 

- We cycled in, escorted by a 
troop of young Mohajirs with 
black armbands riding on 
motor cycles. There was a 
heavy police presence. Every- 
where was closed; the only 
accommodation available was 
with a staunch Sindhi - not 
ideal under the circumstances. 
We stayed in our room with 
the door locked and went hun- 
gry. Well before dawn the next 
day we were in the saddle 
heading north. 

We have tried to keep a low 
profile, although this is impos- 
sible in the rural areas where 
foreigners seldom, if ever, pass 
through, let alone on flashy 
“disco” bikes. Huge, carious 
crowds surround us at every 
stop. To save explanations, we 
have become the British cycl- 
ing team. Our real w™ haw had 
to be suppressed. 

Chines e-Pakistan relations 
are at a high point Pakistan 
newspapers are full of adver- 
tisements for opportunities in 
China. -One Pakistani student 
guardedly expressed sympathy 
for the massacred students of 
Tiananmen Square. He was 
promptly rounded on by his 
friends. We would get little 
support for our venture here. 

But we have never felt per- 
sonally threatened. One of us 


With North-South game, 
North (the dealer) opened with, 
one no-trump. South replied 
with three hearts and North 
re-bid three spades. This 
accepts hearts as trumps and 
shows the spade control. South 
now Milt four diamonds, North 
checked for aces and, hearing 
that South had two, closed the 
auction with six hearts. 

West led the club queen, 
taken by the king, and the 
declarer returned a heart to his 
ace. 

West showed out and the slam 
now depended on a successful 
finesse in diamonds. South 
crossed to the spade king and 
ran the diamond queen. West 
had the king and that was one 
down. “Bad luck," said North 
- but was it? 

The expert is always on the 
look-out for an endplay. At 
trick two the declarer should 
cash the ace of clubs, discard- 
ing a diamond, and ruff the 
seven. He crosses to the spade 
king, cashes the ace, leads a 
heart and finesses the queen to 
lan d the slam. 

“Hindsight," you say. Not at 
ni l if the finesse wins, the con- 
tract is made; if it loses. West 
is endplayed. D'accord? 

E. P. C. Cotter 


dropped a wallet, brimming 
with untold wealth by local 
standards. Ten minutes later a 
young man caught us up and 
handed it back. The Good 
Samaritan was rather sur- 
prised when we expressed 
amazement at the crowd's hon- 
esty, though everywhere we 
have met with near-unbeliev- 
able hospitality. 

In one small village a certain 
Sikander was determined to 
slaughter his only chicken for 
ns until we convinced him that 
we were vegetarians. In Rahi- 
myar Khan a certain All 
Mukhtar followed us for 15 
miles on his motor cycle: “To 
be of service, it is my moral 

M 7^r\CHINA Khvnjerab 

Gflgit / a pfsput&t 

t If? s^^Abbotiabad 
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Rawalpindi 
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duty." He then returned home, 
prepared supper and brought it 
all the way back. On handing 
over the food he promptly 
unrolled his prayer-mat, 
donned his topi and started 
praying. Maybe he felt contam- 
inated by our presence. Cer- 
tainly by then, day ten, we 
were looking more like Dacoits 
than cyclists. 

As yet, our chosen mode of 
transport has posed few extra 
problems. We coped with the 
heat of the plains by rising at 
dawn. Often we passed 
through villages unobserved, 
although once or twice protec- 
tive watch-dogs have roused 
both sluggish inhabitants and. 


more important, our legs into 
action. We have all had our 
rabies jabs, but that has 
proved small comfort when we 
have been pursued by a dog 
pack. 

The roads have varied - sel- 
dom adequate, sometimes dia- 
bolical. Unfortunately, all too 
often we have been compelled 
to cycle off piste. Over-friendly 
lorry-drivers are the most fre- 
quent culprits. Fascinated by 
our bikes, they slow down, 
engulf us in fumes, pull closer 
- and we are in the sand. 

These excursions into the 
rough have played havoc with 
our nerves, joints and bikes. 
Miraculously, we have still had 
no punctures. But the jolting 
has had more insidious effects. 
On the third day my entire 
rear carrier gave way and 
crashed ivith my panniers into 
the dust. Chaos ensued as 1 
scrambled for the precious 
screws. A crowd of enthusias- 
tic locals swiftly materialised 
from the desert. None of them 
had the slightest idea of the 
object of my quest, but my 
hands were soon full with a 
pot-pourri of irrelevant metal 
objects. I now check my con- 
nections at every bait. 

As we neared Rawalpindi, I 
saw the Karakorams for the 
first time. Snowy peaks 
gleamed briefly in the distance 
and then disappeared into the 
haze. It was enough. Even after 

1.000 miles, our goal still seems 
distant and daunting, but, after 
that brief sighting, it does, at 
last, seem possible. 

The next stage will be very 
different. The Salt range, an 
arid plateau just south of 
Pindi, populated only by goat- 
boys and reminiscent of the 
most inhospitable parts of 
Greece, promised to provide a 
useful blooding for ourselves 
and our cycles after 900 miles 
of flat terrain. However, the 
ascent lasted a mere seven 
miles, to a height of just over 

3.000 ft. The Karakoram high- 
way is 600 miles of sheer 
climbs and descents, peaks at 

16.000 ft 

We are on schedule, but the 
snow has already arrived in 
the north. We shall not regret 
our sleeping-bags, which have 
been lugged laboriously 
through the desert A day has 
been set aside for diary-writ- 
ing. cycle- maintenance and 
self-pampering. The day after, 
we head for the mountains. 


MOTOR CARS 

ROLLS ROYCE AUTHORISED DEALERS 


I ESTABLISHED 1*07 1 


1989 MotaL(Round headighn). Bentley Turbo FL BraoMands Graan/PachmanL £83.500 
1978 (LHD) Rcfe-noycaCsmarguo. Regency BranzarBnmn. 17.000 km only — CP.OA. 
Now (LHO) Hoopar Emperor Suite Limousine eoaebbuik from Iho Rote- Royca 

ShwSpiM tP-OA. 

1088(E) Banday Tiobo R. Windsor BluWPaiciwnen. Extanstve Hooper cPBchwxfc, 

20.000 miles. £&9£5Q 

1967 James Young Pbartom V Umouslno. Phase enquire tor deutfo. 

Hooper Hfeh to buy 1BS0r« - I98t» Roto Royee and Barter nuliaWo lor rastoradon. 
Please contact us for an Immediate alter. 

* • Woakend Phono Nuenbar 01-679-5363 -» 

HOOPER A CO. (COACHBUILDERS) LTD. 

KlMBStlfY ROAD LONDON NW* 7-5H 
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DEALERS 


8B F 318J 2 Door Aub Royal Wue met. kBwjt 
doth. Eft. rfc. FSH. 14J7Sm £12£50 
69 F 31« 4 Door Man Afclno «Ma. 
anthracto doth, til, tic, one owner. FSH. 

MF329 Aita Tourt* A**a> whlu£ 
hhr, V Tecta nearing whaaL sport ala, 
CKKK-apota 3*0)10. EWJrt, ESfl. rie. 

7,980m 131.500 

67 E 6161 Luk Man Zfcmofaariad. 
nrthracfta valour. ESfl. tadkx om ownor, 
FSH. 1 9. 455m £9.950 

as F 5201 Man Znoobor md. arthrot** 
doth, sfl’, tic. 27.500m C16J960 

67 D S251 Man Atptw whlMb bvSgo doth, 

aUqya. heatfamp washAwfea*. EWW. ESR, 
M; FSH. 21,500m Cl 0*60 

68 G S29ASE Dolphin go* mat. natural 

doth, EH gaartMBc, sports suspension, 
graduated Ikn semen. PC. PDA 


BMW 


LW. 520i 


Left hand drive. 
Immaculate condition. 
Automatic. 

Power steering. 
Front electric windows. 
Radio/cassette stereo. 

118.000 kms. 

X registration. 
Price: £3,300 

Telephone: 01-769-7035 
Evenings/Weekends. 


SAAB AUTHORISED 
DEALERS 


SAAB N WARWKXSMRE otter prompt d«ltw- 
ery ct new Saobs and probsMy havo mo 
lafgsst somethin of used Snnos to tee 
Midlands, urns Garage. Royal Leamington 
Spa. <0fl26J 423271. 


CLASSIC CARS 


1971 MGB ROADSTER. 

Complete restoration- 2S0 miles 
since. C.W.W. M.O.D. £11,700. 
1971 BMW 3.0S. Ram manual. 
P/stccring. Genuine 12.500 
miles. £9.000. 

Both cars 

CONCURS CONDITION. 
Telephone;- (0209) 714504. 


1972 MGB-GT 

in hhcL chrome bumper model ip out- 
standing original condition- A patenliaJ 

concoun cur hieing rororded 5 J. 03 J 

mild with two o»nm oner new. Sum- 
mer use only. A uperb example at 
£5.250 UNO. 

Telephone- 

Thomson and Potter Ud 
•06267) M7/8 


MOTOR CAR ADVERTISING 
appears every Saturday in the 
WEEKEND FT. 

Telephone 

JOCELYN HUNTER 
ON 01-873 3658 
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BOOKS 


In the aftermath of Tiananmen Square , David Howell considers Hong Kong’s future 


F WHOLE communities 
can suffer nervous break- 
downs, then Hong Kong 
. must now be not very far 
from this condition. 

After the trauma of Tianan- 
men Square, the one thing the 
Territory needed was calm and 
reassuring noises from Peking. 
Unfortunately, it has received 
the opposite. Instead of sooth- 
ing words, it has been battered 
with charges of sabotage, even 
of being the actual cause of the 
summer upheavals in China. 

One of the greatest city 
states on earth, a triumph of 
20th century capitalism and 
freedom, has been reduced to a 
condition of jittery unease, 
with both confidence and 
brain-power draining away. 
Such is the story of Hong Kong 
to date. 

Perhaps it was always inevi- 
table in such a highly strung, 
volatile place. Kevin Rafferty's 
new book. City on the Rocks, 
takes us right through from 
the glory of much happier 
days, via the panic of the early 


CITY ON THE ROCKS: 

HONG KONG'S 
UNCERTAIN FUTURE 
by Kevin Rafferty 

Viking £15.95. 518 page.'! 


1980s, the feverish euphoria 
after the signing of the 1981 
Sino-British Agreement, then 
the growing bitterness (espe- 
cially against Britain) of 1987 
and 1988, to the state of 
stunned shock to which Hong 
Kongers were brought by the 
atrocities in Peking, all too viv- 
idly portrayed on their televi- 
sion screens. 

Something of the same 
pattern of wildly swinging 
moods is reflected in Rafferty’s 
own writing. In the confident 
earlier pages, we have the 
fabulous chronicle of the 
emergence of this miracle city 
state recounted in impressive 
detail. Then in the later 
chapters, as the shadows fall, 
the tone changes. Bitterness 
creeps in, the text grows more 
assertive, (and occasionally 
less accurate) and ends on a 
note of savage fury which 
accurately mirrors Hong 
Kong's current feelings about 
its fate. 

Such departures from cool 
analysis seem to me wholly 
forgivable and understandable. 
Of course, it is maddening to 
be told that Britain is now run 
by “timorous small-town 
grocers” and that not just 
China but Britain, as well, are 
both “doing their best” to put 



uphoria changed 


The Princess of Wales: warm reception in Hong Kong this week despite die passport controversy 


the post-1997 Hong Kong at 
every possible disadvantage, or 
that the Government Whips at 
Westminster fingered the 
Foreign Affairs Committee 
when it made its report on 
Hong Kong (which is rubbish), 
or that the Portugese have 
been so marvellous over 
passports in Macao - when 
the problem is on a totally 
different scale, or that the 
French have been so generous 
by dishing out a few thousand 
passports to their Hong Kong 


friends. 

It is absurd, too, to be told in 
one breath that Hong Kong 
should have been given 
independence and in the the 
next that it is. and must 
always be. Interdependent with 
mainland China. But who 
would not go a little over the 
top at the frustration of it all? 
Different versions there will 
always be of what happened to 
make the Chinese so 
determined to end not just 
British sovereignty (which. 


after all, in Chinese eyes 
Britain never really possessed) 
but also British 
administration. 

Yet what is done is done, 
and the task now is somehow 
to make it work. The key to 
this, of course, lies not in 
London but in Peking. The 
British will produce their 
“nationality’’ package and it is 
to be hoped that the numbers 
of those who are promised 
passports, to make them stay 
on in the Territory and not, 


emphasise not. come to 
Britain, is in tens of thousands. 

Every effort should be made, 
as Rafferty argues - and 
whatever the pressure from 
China to the contrary - to 
encourage a simi lar approach 
to passports by other 
Community and 

Commonwealth countries, and 
to make the point that, while 
Hong Kong may have Chinese j 
parents, its god-parents are 
international. 

But the heart of the matter 
is how to handle prickly, 
unpredictable, amorphous 
China Itself. The message of 
Tiananm en Square WSS surely 
not that China is tyrannically 
strong but that it is 
pathetically weak. Unable to 
reach decisions. It wants 
everything both ways - 
dictatorship and freedom, the 
wider capitalist world and the 
inner secretive China, a Hong 
Kong which prospers but a| 
Hong Kong which is alsoj 
suitably cowed and deterred i 
from “subversion" — a bundle [ 
of shifting contradictions ; 
which Rafferty analyses with; 
great skill. 

Hie only way forward in fhee 
of all this must be neither to 
kowtow to Peking nor to 
confront and provoke head-on, 
to respect all that is good and 
wise in China's attitudes - 
and there is much - and to 
disregard the boorishness snrf 
sullen lectures which seem 
again to have become part of 
the package. Such a balancing 
act .requires an almost 
superhuman calmin g of taut 
nerves in both London and 
Hong Kong. It requires 
imminent ripcwHnnc about the 
pace of democracy in the 
Territory to be taken above all 
in the interests of Hong Kong. 
And it requires endless 
patience and persuasion In 
dealing with Peking, despite 
the bloodstains. 

Kevin Rafferty’s book has 
the same virtues and the same 
faults as Hong Kong itself. It is 
as grandly sweeping as the 
Hong Kong waterfront, as 
richly detailed, as 
large-visioned and as 
small-minded. Yet in the end, 
despite the unjustified rage 
against Britain and the 
misunderstandings, the reader 
must have strong sympathy 
with what Rafferty is trying to 
do. He loves the drama of Hong 
Kong. He pleads that it is not 
allowed to slide into tragedy. 
All of us who rejoice in this 
age to see the growth and 
prosperity of free enterprise 
societies, large or small, must 
fervently wish the same. 


House of Savoy — dull as cabbages 


DENIS MACK Smith has had 
the good idea of describing the 
four kings or the House of 
Savoy who between them ruled 
Italy from 1861 to 1947. This 
offers a new and instructive 
way of looking at the emer- 
gence of modem Italy, clarify- 
ing politics and problems 
which persist into the present 
The sources are inadequate, as 
Mack Smith complains, but 
this proves to be rather an 
advantage to a narrative histo- 
rian as skilled and thorough as 
he is. and one who is not afraid 
to take a moral position in 
pleasingly crisp language. 

In general, these four kings 
were astonishingly unfit for 
their role, heirs to an obsolete 
military tradition, distrustful 
of their own sons and heirs, 
jealous, greedy, devious, 
invariably preferring the inter- 
ests of the House of Savoy to 
those of the nation or the peo- 
ple. In terms of the usual 
human fulfilments all lived 
narrow and unaffectionate 
lives, dull men further dulled 
by their limitations. They were 
extraordinarily lucky to have 
got as far as they did. This 
book gees to show how long it 
takes in politics before rhetoric 


ITALY AND ITS 
MONARCHY 
by Denis Mack Smith 

Yale U.P. £16.95. 402 pages 


and injustice finally end in 
catastrophe. 

Victor Emanuel fi, the first 
of these kings, was the benefi- 
ciary of the risorgimento not 
only managing to exclude 
republicans like Mazzini and 
Garibaldi, but also dispossess- 
ing rival hereditary rulers of 
Tuscany. Naples and Sicily, 
and the Pope in the papal 
states. Thuggishly determined 
to rule rather than reign, he 
had no intention of sharing 
power through parliament or 
any other constitutional mech- 
anism. 

Here was the prime and last- 
ing source of weakness in an 
Italy comprising so many 
mutually suspicious small enti- 
ties. suddenly united at gun- 
point in a way which serves to 
harden rather than disperse 
their individuality. Only a gen- 
uinely representative parlia- 
ment could have mediated 
properly between the various 
interests involved, which were 


social and political and even 
religious from the Alps to 
Sicily. Autocracy, as practised 
by Victor Emanuel n and his 
equally unappealing son 
Umberto, encouraged everyone 
else to act in their own exclu- 
sive interest. 

As a result, Italy remained 
corrupt from top to bottom. 
Only a revolution could change 
this, and it became the rulers’ 
main concern to ensure that 
there would be no such thing. 
The whole concept of parlia- 
mentary democracy was dis- 
credited in the process, and 
public opinion was never 
allowed to emerge. Aggrandize- 
ment at the expense of others 
was also the basis of foreign 
policy, whether in its aims to 
seize bits of Austria or France 
or Albania, or to launch expe- 
ditions in Ethiopia and Libya. 

Coming to the throne in 
1900, Victor Emanuel III was to 
be a fixture of the European 
scene for the next 46 years. At 
the core of this book is a 
superb portrait of this enig- 
matic man, diminutive in stat- 
ure. taciturn, shy. a noted 
numismatist and shot. Absolut- 
ist by nature, he distrusted 
constitutional government. 


dreading socialists and coming 
to hate even mild liberals like 
Giolitti or Bonomi who could 
have saved the day. His hope 
was always to take the praise 
for any successes while foist- 
ing the blame for failures onto 
the despised parliamentarians. 

Luck alone brought the king 
through the first war. Unable 
to decide which side to be on, 
for one week in 1915 he actu- 
ally was on both, forfeiting 
respect and advantage. After 
the war. he found in Mussolini 
another absolutist who was 
therefore temperamentally 
congenial to him. Mack Smith 
clearly shows how the king 
could have stopped Mussolini 
at the time of the march on 
Rome in 1922 and again in 1940, 
and finally even in 1943, when 
ODce again he briefly found 
himself on both sides in a 
world war. 

Victor Emanuel 1U had 
allowed Mussolini his head on 
so many occasions, it is clear, 
because he was himself a fas- 
cist fellow-traveller. Mussolini 
threatened to abolish the mon- 
archy but had no need to do so 
because in effect it proved a 
stronger prop than his black- 
shirts. If the king went along 


with fascism, then there was 
no cause for ordinary Italians 
to oppose it Meanwhile Italy 
continued to be as corrupt as 
ever, a society in which the 
strong took what they could 
aDd the weak paid for it 
The king’s attempt to benefit 
from fascism while also seek- 
ing to avoid responsibility for 
its consequences was certain to 
destroy him and the House of 
Savoy. In the final analysis, be 
did not really understand 
where his actions were leading 
him. Luck was no longer 
enough. Hi s son was deposed 
by plebiscite, although the 
margin was slender, showing 
what a great deal the Italians 
were willing to put up with. 
The introduction in 1947 of a 
democratic republic was hardly 
the revolution the monarchists 
had feared, but the Italian Par- 
liament’s struggle to be genu- 
inely representative and to 
root out corruption had noth- 
ing to build on, and it had 
proved longer and harder than 
it need have been. In Europe, 
perhaps only the Romanovs 
left their people a more diffi- 
cult legacy. 

David Pryce-Jones 


Bit of a romantic 
about trains 

Malcolm Rutherford on the memoirs of the man 
who took the strain during the Aslef strikes 


SIR PETER Parker is probably 
best known for his long spell 
as chairman of British RaiL He 
was bom in France, moved to 
roiina. then learned Japanese. 
That may explain - this is not 
to be unkind - a slight diffi- 
culty In expressing himself in 
English. 

Parker has had a fascinating 
hfe. He ought to have written a 
fascinating book and. in parts, 
be has; but you have to look 
quite hard to find them. He 
claims to have invented the 
phrase “going plural," which 
applied to executives means 
having several jobs at once. 
Parker has had a lot of jobs; it 
is possible that he may have 
token on too much. 

The ruling passion in his 
career, he writes, was manage- 
ment, which he learned from 
his war-time experience, 
mainly in Asia. After the war. 
and a spell in allied intelli- 
gence in the US, Parker 
reached Oxford on his own ini- 
tiative. He went round the col- 
leges knocking on doors. He 
nipped into Lincoln, which 
accepted him, between courses 
while he was having lunch at 
the Mitre Hotel just across the 
road. At the University he 
acted (Lear and Hamlet), 
played rugby and took a sec- 
ond in history. His admiration 
for the place verges on the idol- 
atrous. which is odd for a man- 
agerial man. 


FOR STARTERS: THE 
BUSINESS OF LrFE 
by Peter Parker 

Jonathan Cape £18.00, 326 pages 


He became a member of the 
Labour Party and was the 
Labour candidate at Bedford in 
the general election of 1951. 
Such a background did not 
automatically qualify for a job 
in industry. Still, he stuck to 
his love of management and 
was one of the pioneers among 
those who sought to attach to 
it the concept of social respon- 
sibility. The Duke of Edin- 
burgh was a notable patron in 
what was then the Industrial 
Welfare Society, now the 
Industrial Society. 

Parker was taken on by 
Booker Brothers, a group with 
a social conscience. He was not 
at all a bad businessman, as 
subsequent events were to 
show. For example, he was 
later chairman of the Rock- 
ware Group, the biggest inde- 
pendent maker of glass con- 
tainers in the country. 

But it was his Labour back- 
ground and interest in social 
responsibility that made him a 
natural candidate to run a 
nationalised industry. Parker 
was first offered the chairman- 
ship of the railways by Barbara 
Castle in 1967. Harold Wilson 
tried to persuade him to accept 


on the day that the Cabinet 
had finally decided to devalue 
the pound, a decision unknown 
to Parker and nearly everyone 
else until 48 hours later. 

Parker turned down the job 
because be was not to be 
allowed to increase executive 
pay: not so much his own. but 
that of the other BR managers. 
On his own admission, how- 
ever, it came to seem the post 
that he bad always wanted. 
When it was offered again in 
1976, be accepted and stayed 
for nearly eight years. The 
description of his tenure is a 
large part of this book. 

Was he a success? Yes, up to 
a point. The first part went 
well. Parker restored some con- 
fidence in the railways, sorted 
out how they should be 
financed and reached an agree- 
ment with the Labour Govern- 
ment and the Tory Opposition 
that there should be what he 
calls a “contract:" the railways 
would improve their efficiency 
and in return would receive a 
government subsidy for social 
costs and investment Norman 
Fowler, the shadow transport 
minister at the time, comes in 
for particular praise. 

According to Parker. Fowler 
was convinced that Mrs 
Thatcher would not make him 
Minister when the Tories won 
the election in 1979. But she 
did and for a while Parker and 
Fowler worked well together. 

The trouble was the unions. 
In a series of disputes over 
flexible rostering, the unions 
failed to deliver on productiv- 
ity. The train drivers’ union 
(Aslef) quarrelled with the 
larger National Union of Rail- 
wayman, and both bodies had 
internal divisions. As Parker 
observes, most people will 
have forgotten the details by 
now, even if they ever knew 
them. Yet it was a big event 
while it happened and a set- 
back for the Parker vision of 
the railways. 

In the mid. Aslef capitulated, 
but valuable time had been 
lost. Parker succeeded in 
retrieving some of the rail- 
ways' reputation, though not 
as much as he would have 
liked. He describes the disputes 
as “a necessary journey 
through helL" 

He was a bit of a romantic 
about trains and even their 
work-force. He should have 
sought - in a phrase that 
rings of the past - more of a 
national transport policy. But 
since Parker had to work with 
six different ministers during 
his years In office, it would be 
unfair to blame him aione. 
This business of repeatedly 
changing the Transport Secre- 
tary goes on - from Paul 
Channon to Cecil Parkinson 
this year - and is one of the 
oddities of British government 

One footnote: Parker writes 
that when he went to the rail- 
ways in 1976, he understood he 
was also in the running for the 
then British Steel Corporation. 
He was shown the list of candi- 
dates for the steel job by a 
senior Cabinet Minister. It 
included the now Sir lan Mac- 
Gregor, the man the Tories 
were to bring in several years 
later amid considerable Labour 
protests. There is a lot in the 
book, if you can plough your 
way through it 



Fiction 

Shades of Dickens 



Right Royal anxieties 


THERE WERE many things 
against George VI as a king. 
He was not trained for the job. 
He certainly didn’t want it He 
was not clever, in fact, rather 
stupid. His personality was not 
strong. He grew up in the 
shadow of a glamorous and 
popular elder brother. But. as 
it turned out. he was a good 
and successful king- Certainly 
he deserves this thorough, lair 
and sympathetic biography. 

Churchill, who backed 
Windsor through the 
Abdication crisis, said later to 
his ally, Beaverbrook, “Max, 
we backed the wrong horse." 
Sarah Bradford devotes some 
fascinating pages in her 
excellent book to relations 
between the two brothers, 
Edward and his successor, 
George VL It is a painful story 
from which Edward does not 
emerge with much credit. No 
doubt it was hard for him, 
after all those years in which 
he had been the darling of the 
people, to realise that the 
public disapproved of his 
conduct and actually disliked 
the woman that he loved. 

Allowance, too must be 
made for the powerful 
mischief-making influence of 
the German Nazi government 
which could and did offer to 
restore him to the throne in 
certain circumstances. When 
war came the Nazis, who had 
missed kidnapping the queen 


GEORGE VI 

by Sarah Bradford 

Wcidenjvld & Nicolson £18.95. 506 
pages 


of Holland by a matter of 
minutes, made an attempt to 
lure Edward from Lisbon into 
Franco’s Spain. In the end, 
thanks largely to Walter 
Monckton and the secret 
service, he was persuaded to go 
to the Bahamas. But it was 
touch and go. 

Stirring up trouble at home, 
making mischief abroad, 
Edward was a perpetual worry 
to his brother. Those who 
think that royal anxiety about 
the ex-king was exaggerated, 
may change their minds after 
reading Sarah Bradford’s pages 
on the subject. But, as it 
turned out, there was always 
one weapon which the king 
could use and one which 
exposes the basic pettiness of 
Edward's mind - the king 
could always say that the 
subvention to the Windsors 
income (£80,000 or more) 
should be subject to income 
tax. That was an indignity 
which the duke could not bear 
to contemplate. 

Windsor was not the only 
member of the family who 
caused worry to the king. 
Kent, until his marriage, kept 
dubious company. The secret 


service, were anxious about 
the official papers which were 
sent to him fearing that he 
might pass some of their 
contents on to the Nazis by 
way of some of his strange 
friends. When the war came 
there was even trouble with 
the king of Norway whom King 
George referred to as “that 
bloody old bore Uncle 
Charles.” 

If out of all his difficulties 
with his kith and kin, 
George VI emerged with 
honour and success, the 
credit must be given to his 
fundamental decency and his 
profound sense of duty and 
also, of course, to the 
support he had from his 
strong-minded, devoted and 
capable wife. 

Reading Sarah Bradford's 
engrossing account of his life 
during those dangerous days - 
the scenes, the personalities, 
the dinner parties, the silly 
society women, the flashy 
adventurers of that vanished 
age of brittle opulence - one 
understands better why 
Churchill wrote on the card 
that that accompanied his 
wreath at the sovereign’s 
funeral the two words, "For 
Valour” 

George Malcolm 
Thomson 


THERE IS something very 
seriously wrong with the liter- 
ary scene in this country when 
a novel such as The Quincunx 

- a first novel by Charles Pal- 
liser, 12 years in the making, 
and an outstandingly good 
read - not only fails to win 
the Booker prize in a dismal 
year, but does not even make 
the short list, or anywhere 
near the short list An injustice 
has been done: worse than 
that, an opportunity missed to 
draw a fine book to the atten- 
tion of the wider public it so 
richly deserves. 

The novel’s appearance, to 
be fair to the judges. Is some- 
what against it It weighs half 
a ton, possesses an off-putting 
title (a quincunx in this con- 
text is an arrangement of five 
items in a heraldic device; also 
oak trees, similarly spaced), 
and appears from the blurb to 
be a work of signs and symbols 

- something impenetrable per- 
haps in the maimer of Umberto 
Eco. One can imagine a hard- 
pressed judge, with more than 
100 books to wade through, 
gazing in despair at The Quin- 
cunx's 788 pages (to include a 
four-page list of characters, 
some of them under false 
names) and not investi gating 
much further before moving 
on. If that Is what happened, it 
is a crying shame, because the 
book is a treasure from end to 
end. 

The main character is John 
Huffam, a young boy growing 
up in reduced circumstances in 
the rural En gland of the 1820s. 
He lives with his widowed 


THE QUINCUNX 

by Charles Palliser 

Omongate £14.95. 788 pages 

mother in the village of 
Hougham, near the estate of 
the same name owned by Sir 
Perceval Mompesson and his 
family. There is something 
peculiar about the Mompes- 
sons, and their beautiful young 

ward Henrietta. Something 
peculiar about John too, for it 
has not escaped Us notice that 
Hougham is pronounced the 
same as Huffam. Could he be 
the rightful owner of the 
estate? If so, where is the miss- 
ing codicil that will establish 
his claim in Chancery, where a 
court case about the Huffam 
inheritance has been dragging 
on for more years than anyone 
mn remember? 

A person or persons 
unknown believes that John’s 
mother has it. They deliber- 
ately bankrupt her in order to 
force a sale. Rather than give 
in, however, she takes John to 
London, where she is rapidly 
conned out of her remaining 
cash and forced into prostitu- 
tion, before dying of consump- 
tion. 

John meanwhile is shipped 
off to a ghastly “school” In the 
country, where he suspects 
that he is to be murdered as 
soon as is convenient. The 
truth of the matter is that the 
Huffam inheritance has many 
claimants, some of whom need 
him alive to establish their 
title, the majority of whom 
however must have him dead. 


ooon escapes irom tne school 
and after many perilous adven- 
tures returns to London, where 
he wanders the freezing 
streets, faint from hunger. 
Eventually he passes out on 
the doorstep of a kindly family 
who take him in and nurse 
him back to health. Unfortu- 
nately however - in one erf 
those outrageous coincidences 
beloved of Victorian nov elis ts 
- they too are heirs to the 
Huffam fortune. John soon 
begins to suspect poison in his 
food. He tries to escape again, 
but is carted off to a mad- 
house, where he is thrown into 
a cell with a wild-looking crea- 
ture who turns out to be the 
father he has never met. 

The plot in fact is pure Dick- 
ens, with a dash of Les Misem- 
bits thrown in. The whole book 
is an affectionate pastiche of 
the Victorian novel, and of 
Dickens in particular, right 
down to thieves’ kitchens, 
foggy murders on the banks of 
toe Thames, and a vast galaxy 
of characters in whom the milk 
of hu man kindness has never 
begun to flow. The author has 
done an enormous ammmt of 
research into the period, but 
never allows it to intrude. If 
you enjoyed Oliver Twist or 
David Copperfieid, or Great 
Expectations, you will be 
greatly entertained by The 
Quincunx. I defy anyone to 
read it against the Booker six 
and not concede that the 
judges must have got their 
wires crossed Somewhere. 


Nicholas Best 
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The Ancient Mariner — one of Mervyn Peake's IHustratlons to 
an edition of Coleridge's poem published by Ctiatto In 1978 

Exploring the 
mind behind 
Kubla Khan 

Anthony Curtis welcomes anew 
biography of Coleridge 


C OLERIDGE sfatidc for 
the general reader 
tike some Lakeland 
mountain familiar but 
formidable: some parts of it are 
perfectly accessible, all too well 
remembered from school; but 
the higher levels and the sum- 
mit from where it might be 
possible to get a sense of tbe 
whole refrain shrouded and 
obscure, impenetrable to all 
but tbe professional academic 
climber, hammering his pitons 
into the rock lace and estab- 
lishing a precarious foothold. 

Thanks to Richard Holmes 
that has now changed once 
and for ail. In his new 
biography of the -poet, of which 
Coleridge: Early Visions is part 
one, he has opehedup the vast 
confusing territory with great 
skill and Judgement. Living (Hi 
Mount Coleridge for so long. 
Holmes has discovered a whole 
network of paths, man-made 
and natural, which lead to 
unexpected vistas and fresh 
viewpoints. He brings the huge 
Coleridgian range with its 
breath-taking peaks and 
troughs within the capacity of 
anyone who has a stout pah: of 
boots. 

The book ends in 1801 when 
Coleridge, aged 31, set sail for 
Malta leaving a wife, Sara, and 
three children behind in one 
part of Cumberland, and 
Wordsworth, his sister 


Dorothy, and Sara Hu tchins on 
(Asra with whom Coleridge 
had fallen in love) in another. 
He needed, as so often, to get 
away to renew his powers, to 
distance himself from 
domesticity. He had a 
universal reputation as a great 
mind but he was not yet 
universally known as a great 
poet, even though he had 
written and published some of 
Ids finest poems including the 
Ancient Mariner. The work 
originally appeared 
anonymously in Lyrical 
Ballads. It was Wordsworth 
who was the senior partner in 
that venture, and it was 
Wordsworth who wrote the 
dismissive note on what he- 
considered to be the 
deficiencies of the Mariner and 
it was Wordsworth again who 
rejected Christabel for the 1800 
two volume edition. Coleridge 
was so shattered t hat he 
dete rmin ed to give lip writing 
poetry altogether- He now 
begun to rely more heavily 
than hitherto, on opium for 
solace. 

Coleridge’s submission to 
the authority of Wordsworth 
makes salutary reading. 
Holmes gives us a perceptive 
analysis of the shifting balance 
of power between the two men 
from the time they first met 
when Coleridge was already 
notorious as . a radical 


journalist and much in demand 
by London editors, through the 
first period of rural retreat in 
Somerset, when the Coleridges 
were living in a damp cottage 
in Nether Stowey, to the move 
to the Lake District by the 
Wordsworths whither 
Coleridge followed, in spite of 
his wife's reluctance. 

Thus Coleridge sacrificed a 
dazzling career as a kind of 
18th century Bernard Levin in 
order to Bet his compass by 
Wordsworth's rising star and 
to «»ngagp with him and his 
sister in a continuing dialogue, 
against the remote rural 
setting of the fells, concerning 
a new poetic discipline known 
to history as Romanticsm, His 
reward was a complete 
dejection of spirit which after 
much misery and many 
sleepless nights he converted 
into the celebrated Ode on 
Dejection. This Holmes sees as 
the crucial turning-poiut in the 
reconstruction of his 
personality. 

The book is particularly 
good on the way many of 
Coleridge’s - poems began as 
conversations with himself; as 
utterances to sort out the 
complexities of his own divided 
nature. The ordinary reader 
knows Coleridge through a 
handful of constantly 
anthologised poems starting 
with Kubla Khan; while giving 
due weight to these and their 
roots in Coleridge's personal 
history as the youngest son in 
a family of clergy, a scholar of 
Christ’s Hospital where he had 
the classics beaten into him by 
a brutal headmaster. Holmes 
relates tbe anthology pieces to 
thd more occasional and 
fugitive writings. 

For someone who rarely 
succeeded in finishing 
anythin g, the patron saint of 
all literary procrastinators, 
Coleridge had a prodigious 
output. The Canadian scholar 
Kathleen Cobum has spent the 
best part of her professional 
life editing his notebooks; In 
addition there are sermons, 
travel-pieces, lectures, 
epigrams, reviews and all 
manner of ephemera. A lonely 
walk across Helveilyn would 
get recorded in two or three 

COLERIDGE EARLY 
VISIONS 

by Richard Holmes 

Hotter A Stoughton ££16.95, 409 . 
pages 

pages of descriptive prose of a 
high order shot through with 
philosophical meditation. 
Holmes takes the view that 
nothing that Coleridge ever 
wrote Is too fra gmentar y too be 
integrated into a larger whole. 

The same applies to the 
people he knew and charmed. 
His effulgent personality and 
unending Dow of discourse 
conquered everyone in sight. 
Hazlitt, who . later turned 
against Coleridge, described in 
a famous essay his impact on 
an impressionable young man. 
Among others who come into 
the picture after Coleridge 
became alienated from his 
family and entered upon his 
radical “pantisocratic" days 
are Lamb, Godwin, Southey, 
Humphry Davy, and the 
Wedgwood family who 
provided much needed 
financial underpinning of his 
career in the farm of a regular 
annuity. 

In this rich book Holmes has 
done full justice to his hero 
and we look forward avidly to 
part two. 
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Journey up the ladder to the moon 

Storytellers are all set to climb a few fairytale rungs, says Jamie Ambrose 


TO BEN Haggarty, the purpose 
of storytelling la the creation 
of magic, with each storytell- 
er’s magical prowess charted 
cm an 'Irish concept known as 
the “ladder to the moon.” 

Haggarty is the artistic 
director of the Third Interna- 
tional Storytelling Festival 
which opens today on Lon- 
don’s South Rank. “The won- 
derful thing about this idea,” 
he says Haggarty, himself a 
teller of traditional tales, “is 
that you cant get to the top of 
the ladder without putting 
your foot on every single 
rung." 

Personal lie on the 

first rung. Next come the 
jokes, followed by stories of wit 
and trickery, tales of the super- 
natural and fairytales. At the 
upper reaches of the ladder are 
epics and ancient myths; and 
on the top rang of all, the leg- 
ends of creation. 

Tales from practically every 
rung make up this year’s festi- 
val, which hosts storytellers 
from such diverse traditions as 
katta&aq (Inuit throat-singing) 
and the highly evolved Indian 
Pandvani epic form, as well as 
the more familiar ballads, fair- 
ytales, folk-tales and myths 
associated with the art. 

The history of the biennial 
festival is also one of ladder- 
like progression: in this case, a 
lnihter to public awareness. Its 
first venue was the Battersea 
Arts Centre where, in 1985, a 
small group of storytellers 
gathered to produce an experi- 
mental event Because no one 
could predict whether it would 
attract an audience, the ven- 
ture was covered by GLC guar- 
antees against loss. The organ- 
isers need not have worried, 
for the first festival was nearly 
a sell-out 

Two years later later at 
Brentford's Watermans Arts 
Centre all tickets for the story- 
tellers were snapped up. This 
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American Jay O’Callahan, a professional storyteller who uses non-traditlonal subjects, and Irish wit Eamonn Kelly 


success prompted the South 
Bank to offer its facilities as 
the main venue in London for 
1989. In addition to the perfor- 
mances there, many of the 41 
participants are appearing in 
regional venues up and down 
the country as well 
Whether the size of the pres- 
ent festival will produce the 
proportional sell-out audiences 
remains to be seen. One fact, 
however, is certain. The suc- 
cess of the previous storytell- 
ing festivals, coupled with the 
rising number of storytellers 


Antiquarian Books 

Hofer’s 
bequest to 
Harvard 


EVERY BOOK lover with a few 
days to spend in New York will 
find time for a vistt-to-tbe Gro- 
lier. Club.- There is nearly 
always a special exhibition in 
its specially-designed gallery in 
the elegant Georgian style 
premises ' at No 47 East 60th St 
between Madison and Park. 
Admission is always free. 

The club was established in 
1884 at a time when the US 
first realised that it had 
become one of the great 
nations of the modem world. 
The nine founders, whose por- 
traits line the walls, shared a 
common interest in books, nek 
only for their literary content 
but as objects of beauty in 
their own right. 

Taking the name from the 
famous scholar and patron of 
the French Renaissance the 
founders aimed to encourage 
research into the art of the 
book. Over tbe years tbe club 
has since organised 600 exhibi- 
tions and financed many publi- 
cations. The reference library, 
which now has 70,000 items, is 
open by appointment to any- 
one with an interest. 

Every book of Grolier’s 
library proclaimed on the bind- 
ing f'hwt it belonged to Jean 
Grolier and his Mends. The 
Grafter Club Is also devoted to 
good fellowship, with regular 
me e tin g s and opportunities for 
talk. At present there are 650 
members, each one individu- 
ally recommended. Residents 
of New York pay $600 as 
entrance fee and $600 ann ual, 
subscription. For others the 
dues are exactly halt 
.The current exhibition 
which contains a selection 
from the bequest of the late 
Philip Hater to Harvard Uni- 
versity, is a tribute to a remark- 
able man. Some 500 books are 
on show selected from a total 
of more than 5,000. Nearly all 
exemplify some aspect of the 
art of fliustration. They range 
from a 12th century manu- 
script of the Venerable Bede, in 
its original binding, to exam- 
ples of fine contemporary 
typography. You can see 
Ddrer’s amazing woodcut of 
the Four Horsemen of the 
Apocalypse, 1498, surely toe 
best frontispiece any book has 
ever carried, and a fine proofof 
Blake's "Jerusalem” from The 
Visions of the Daughters of 
Album 1793. If you have ever 
wondered how Thomas Bewick 
achieved his effects, the collec- 


tion contains one of his origi- 
nal wood blocks. 

- Philip Hofer attended the 
Harvard Business School. He 
worked for a few years in the 
coal industry in Cleveland. 
Helped by a small loan from 
his mother, and a tip from a 
friend, he started to speculate 
on the stock market. In the 
rapidly rising market before 
the crash of 1929 it was not 
difficult to build a fortune If 
you had money to start with, 
and Hofer got out in time. As a 
young man he was soon as rich 
as his tether. 

His wealth enabled him to 
give up business and turn to 
the fine arts. For a time he 
served at the New York Public 
Library and at the Morgan, 
before returning to Harvard in 
1938 at the age of 40. He was to 
remain there until his retire- 
ment in 1968 and was closely 
associa t ed with the Houghton 
Library until his death in 1984. 

His luck in tbe financial 
markets did not desert him in 
the sale room. 

In the post war years Europe 
was a gigantic bargain base- 
ment for American collectors. 
Hofer always had an eye for 
what he wanted and a nose for 
where he could find it. His pur- 
suit of the papers of Thomas 
Fro grrall Dibden, the 18th cen- 
tury bibliophile, took him to 
the country house of Earl 
Spencer, the grumpy grandfa- 
ther of Princess Diana. Hofer 
loved to tell how be and Wil- 
liam Jackson found themselves 
accidentally locked in a second 
floor room and were so afraid 
to disturb their host that they 
climbed out of toe window 
down the drainpipe. 

. At Harvard Hofer founded 
the first American library 
department devoted to the art . 
and history of the book. For 50"” 
years his departmental and 
personal collection were in 
practice indistinguishable. He 
is believed to have donated 
almost 25,000 volumes includ- 
ing 1000 manuscripts. In 1959 
alone he told Jackson “to my 
horror I computed yesterday 
that I gave to the library this 
year in money and books over 
$54,000." 

■ The exhibition is open 
10am-5pm Monday to Saturday 
until November 26. A full cata- 
logue which may be ordered by 
post is available for $32.50. 

William St Clair 


found in pubs and arts centres 
during the last decade points 
to a revival of British enthusi- 
asm for the art. - the succes- 
sor, perhaps, of tbe American 
storytelling revival which has 
been growing in strength for 
the past 20 years. 

Since the fate 1960s, story- 
telling in the US has swept the 
nation, led by the likes of tell- 
ers Laura Simms and Jay 
O'Callahan, both of whom are 
appearing at the South Bank. 
This ancient form of communi- 
cation and entertainment has 
even penetrated the glitz of 
American television, although 
purists contend that stories 
should be told live - either in 
living rooms or small theatres, 
or in the tents of the National 
Storytelling Center’s annual 
festival in Jonesborough, Ten- 
nessee. the largest storytelling 
festival in the world. 

Wherever they are told, what 
attraction can oral tales offer 
to the Western world, 
enmeshed as it is in an era of 
tubes, discs, and videotape? 
Laura Simms, whose material 
comprises everything from 
fairytales to stories of contem- 
porary life, has gathered 
crowds in the unlikely setting 
of Manhattan's Exxon Plaza; 
executives and secretaries 
pause out of simple curiosity^ 
but soon Simm's tale of two 
white birds has them so 
entranced that by the end 
more than a few are wiping 
tears from their eyes. “What 
people respond to is the sim- 
plicity of it all," Haggarty 
explains. 

Most storytellers would 
agree with this, but all are 
quick to point out a more 
important characteristic: story- 
telling is a shared experience. 
For when storyteller and audi- 
ence come together, that story 
is tbe product of the union and 
never exactly replicated, a one 
off. 


“You're not an actor with a 
rehearsed script," says Hag- 
garty. “There are laws in story- 
telling, and you have to under- 
stand its patterns. But. like 
jazz and Eastern music, stories 
are improvised withing a 
known pattern. You know 
what the story is and what 
happens in it. but how it is told 
depends upon the audience." 

What is told, however, 
depends upon the teller. 
Broadly speaking, a storyteller 
works wi thin one of two tradi- 
tions, both of which are in evi- 
dence this year at tbe South 
Bank. The fireside tradition 
includes tales originally told in 
the home around the hearth: 
more informal material with 
common human themes. Those 
who work in the professional 
tradition - such as Robin Wil- 
liamson, whose work with 
Celtic myth and legend has 
been widely acclaimed - are 
the highly-trained inheritors of 
the bards and minstrels of his- 
tory. Yet even professional 
material varies widely. Ameri- 
can Jay O’Callahan is a profes- 
sional storyteller who uses 
non-traditional subjects, such 
as the effect of a political rally 
on two adolescent boys, or the 
coming of age of a young girl 
in.Novia Scotia. 

The average medieval bard 
was paid in food and lodging, 
but today’s tellers fare better: 
some earn between $100 and 
$750 a day in the US. although 
fees in Britain are considerably 
lower. Lest potential British 
bards be lured to America, 
however, there are problems. 
Audiences at the last few 
Jonesborough storytelling fes- 
tivals have noticed a dearth of 
traditional tales, due in part to 
the recent Stateside develop- 
ment of copyrighting material. 

Most proponents of the art 
would argue that toe practice 
of copyright goes against the 
very nature of storytelling. 


which has survived over the 
centuries only because tales 
have been passed on from one 
teller to another. In addition to 
the copyright problem, the US 
revival has suffered at the 
hands of another modern-day 
demou: over-commercialisa- 
tion. Large audiences at some 
venues have forced storytellers 
to use amplification, thus adul- 
terating the purity of the tell- 
ing. 

In France, too, where story- 
telling has been gaining popu- 
larity since the late 1970s. 
admiration for the art some- 
times reaps unhappy conse- 
quences. As Peter Brook, who 
recently worked with French 
storyteller Abbi Patrix on The 
Mahabharata. explains, “When 
you do storytelling, unfortu- 
nately you’re likely to be sur- 
rounded by enthusiasts in 
whimsy." 

Fortunately for the UE, the 
problem of over-popularity is 
somewhat safeguarded by that 
mainstay of British storytell- 
ers, the British pub, which 
automatically limits the audi- 
ence size and creates what 
many practitioners of the art 
consider to be the “proper” 
atmosphere. 

Whimsical or not, tonight’s 
Gala Evening at tbe Queen Eli- 
zabeth Hall features a smorgas- 
bord for lovers of a good yarn, 
a selection of tellers which typ- 
ifies the scope of this year's 
festival- Jamaican street cries 
from “Miss Lou" Bennett; 
English dialect tales from Jim 
Eldon; Lushootseed legends 
from Washington-State Vi Hil- 
bert; the traditional Irish wit of 
Eamonn Kelly ... all promise 
an evening of special entertain- 
ment, a taste of that wonderful 
interplay between humour and 
earnestness which, as Ben 
Haggarty says, “makes magic 
possible." 

■ Details of London events: 
01-928-8000; regional: 01-5B5-3075 
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INDIVIDUALITY, a classic timepiece that represents the pinnacle of the 

WATCHMAKERS ART. THE STEEL AND YELLOW METAL ELITE. PART OF A COMPLETE RANGE OF 
WATCHES FROM ALFRED DUNHILL 
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TIME OFF HOLIDAY 
VOUCHERS 
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TRAVEL 


My desert is waiting. 



(And so is 

hotel drummer) 


Day l: “Psst 
behind a tree. 


!" says a voice from 
"You wanna good 
guide? You wanna explanation?" 

“Psst . . !** says a second voice 
from behind a mound of masonry. 
"You wanna buy old coins?" 

1 am at Carthage, where voices 
speak to yoo like zephyrs in an olive 
grove - nudging you and hustling 
you. though not so insistently as to 
make you cross. 

As piles of old rubble go, Carthage 
is one or the sorriest because when 
Scipio bashed Carthage. Scipio 
bashed Carthage. He also salted it. It 
is now essentially a suburb, a few 
miles from Tunis, with bourgeois vil- 
las dotted obsequiously around the 
presidential palace, which is set on a 

hill 

Tunisia's former president, Habib 
Bourguiba. once said that if the 
country ever struck oil in significant 
quantities he would remove all the 
villas and that Carthage would be 
restored. But Boorguiba has gone 
DOW. just like Carthage. 

Tunis is another matter: a fun sort 
of place with boulevards and cafes, 
shrines and sugs and an atmosphere 
of cultured permissiveness that I 
ascribe - I could be entirely wrong 
- to Tunisia's history of invasions 
and assimilation: Phoenician, 
Roman, Vandal. Byzantine, Arab, 
Spanish, Turkish. French. 

After Carthage I visit Sidi Bou 
Said, a living postcard, which has 
cobbled streets and fussily white- 
washed houses with studded blue 
doors. It is too pretty for words. 

Days 2/3: 1 am a bit miffed to 
realise that I am spending two days 
progressing from one bland tourist 
hotel to another and that my itiner- 
ary for these 48 hours is based 
almost exclusively on “forts, sugs. 
museums, etc." 

At a lunch in London 1 had 
explained to the tourist people that I 
am a bit of a wild boy, a bedu, a 
talented and resourceful traveller 
who is most at home in the Empty 
Quarter or In obscure mountain 
ranges, a person who can cope with 
deprivation, scorpions and killer 
penguins with remarkable sang 

Yet tourist boards never listen to a 
word you say. They take the view 
that if they have been showing jour- 
nalists “forts, sugs, museums, etc" 
for hundreds of years then that is 
good enough for you. This is why 1 
am visiting such well-known spots 
as Hammamet, Port el Kantaoui, 
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which has a marina , and Sousse. I 
wouldn’t knock them, min d you. 
They are what they are. 

The Hotel Diar el Andalouse at 
Port el Kantaoui. for example, is typ- 
ically large, friendly and unremarka- 
ble. Its guest list seems to contain an 
over-supply of mature women with 
yellow hair and voluptuous bosoms 
sitting around topless. One cannot 
be too careful. Not for the first time, 
it occurs to me that there is a class 
of person that is permanently an hol- 
iday. 

The guest list also contains more 
t han its fair quota of aggressively 
rude Germans, two of whom drive 
me away from my chair near the 
swimming pool, where 1 sit quietly 
reading, at 8.30 in the morning, 
r.iaiming to have reserved two chairs 
plus a table ~ also possibly the golf 
course and half-a-mile of coast - at 
an even earlier hour. Talk about 


rudeness. What a scandal it has 
become. Hotel managements seem 
scared of the Germans. _ 

Sousse is atmospheric and pros- 
perous-looking, with a great deal of 
building work in progress on its out- 
skirts - testimony, no doubt, to the 
vitality of Tunisian tourism; or 
something. 

And I have a soft spot for Monas- 
tir, a short way down the coast. 
Many moons ago I visited Monastir 
on a Thomson package holiday. X 
was accompanied by a female with 
whom I was having an unstructured 
relationship. One night there eras a 
with an energetic and hirsute 
rock band. When I knocked on her 
door the next morning, she was in 
bed with the drummer. I told hen "I 
am a much better drummer than he 
is." “I can well believe that you are," 
replied Miss Worcester Sauce. 

Day 4: We are driving westward to 
Kairouan, passing countless fields of 
olive trees until we strike bare, flat 
land with a range of hills beyond. It 
rained heavily in the night. Water 
lies in sheets. A river falls across the 
road. 

My driver is a cheerful sort who 
steers down the middle of the road 
and does not let anyone pass. Like 
most Third World drivers, he 
believes that driving a car is no fun 
at all at anything less than 140 kph. I 
particularly enjoy it when he takes 
both hands off the wheel to look for 
his cassette tape, a medley of Arab 
hits of which he is inordinately fond. 

Kairouan is fairly jolly. Its great 
mosque is the oldest and most 
revered in Africa and has a “forest of 
columns,"* some of which you must 
squeeze between if you are not to be 
judged too fet for paradise. 

We lunch at the Hotel les Aghla- 
bites. a dire establishment which 
probably survives on feeding coach- 
loads of tourists a set and hurried 
lunch ( salade de tamale ; couscous au 
poulet, coupe de grenade - that sort 
of thing). The waiters bicker at each 
other while foriiing mounds of cous- 
cous on to your plate. But the menu 
cheers me up. “Et pour ammer les 
joumees kairouanaises," it says, 
“ I'hdtel propose les jeux de petangue. 
ping-pong et organise des dejeuners- 
mechoui, sous tente. aoec fantasia." 

Now we head back to the coast, 
stopping at El-Jem. Its Roman 
amphitheatre, heavily restored, is a 
most impressive ruin. We also stop 
at sfay, Tunisia’s second largest city, 
which has been called a “Medi terra- 



Donkey work: a hard day’s graft In Testour, northern Tunisia 


nean Coventry" because of its indus- 
triousness. 

It has been prosperous since 
ancient times: olives, cereals, cloth, 
fruit, fish, perfume, widgets. On the 
outskirts of town we see a large 
chemicals factory belching plumes of 
smoke. “Phosphate!” cries the driver 
resonantly. I tell him that I do not 
know what phosphate is. I have 
never seen any phosphate, and hope 
I never do. 

We spend the night at Gabes, in a 
hotel that reeks of disinfectant. 

Day 5: My spirits lift at last 
because we are driving almost due 
westward along the northernmost 
fringes of the Sahara. Until we reach 
the true Sahara, at Douz, we see a 
few scattered olive trees clinging to 
the rocky soil, plus shepherds and 
goatherds leading their flocks. Douz 
is the scene of the lateJanuary Fes- 
tival du Sahara: camel parades, 
races, lectures and general Bedmn 
jollity. It also has a toy fort complete 
with toy soldiers. 

On our way from Douz to Nefia we 
stop at TOzeur, a town I greatly like. 
At a sidewalk cafe I watch the pass- 
ing trade and hand my cigarettes 
round. 1 buy some dates. The price is 
the same as Tesco’s. A horse with a 
bleeding back is dragged along the 
road. A man hits a donkey with an 
almighty thwack. I concentrate on 
that man’s head to see if I can vapor- 


ise Mm, but the spell does not work. 

The oasis at Tozeur extends to 
2,590 acres fed by some 200 springs, 
the water being distributed in a 
manner specified in the 1270s by Ibn 
ChabbaL After driving through the 
oasis we come upon the splendidly- 
named “Zoo of the Sahara and Para- 
dise Gardens." It is one of the cle- 
anest and best presented small zoos 1 
have ever seen. 

It baa a pair of Atlas liona a nd a 
two-month-old lion cub, au Atlas 
baboon (“very dangerous” says the 
frivolous youth who is showing me 
round), an alarming hyena (“also 
very dangerous”), jackals, ibex, 
gazelle, sand and desert foxes, moun- 
tain goats, camels, an irascible por- 
cupine which bristles and fumes 
when the youth jumps into its pit 
and clomps it, snakes, vipers, scorpi- 
ons. 

The youth waves a scorpion in my 
face. “Eez plastic,” he lies. I am in 
two minds whether to clout him j but 
he is holding a scorpion. When we 
enter the gardens he sings “Theez 
way to para-dize,” and shuffles his 
feet in the sand. 

Day 6: 1 like a good desert To be 
frank, I can see no contradiction in 
liking deserts that have a luxury 
hotel conveniently to band, for what 
could be finer than the solitariness, 
emptiness and nothingness of the 
desert on one hand, and on the other 


hand the somethingness of a swim 
ming pool, tennis courts. flower gar- 
dens, air-conditioning and a func- 
tioning chef? 

* I know of two such hotels, at least: 
the Hatta Fort Hotel, at the foot of 
the Hajjar mountains in Dubai, and 
the Furnace Creek Inn Resort in 
Death Valley, California. In Tunisia 
there is a fairly nice hotel at Douz, 
the Mehari, while at Nefta there is a 
better one. the Sahara Palace. The 
terraced slopes of Nefta, topped by 
domed marabouts (shrines) and 
descending to palm groves, are 
regarded by some as the loveliest of 
Tunisia’s oasis landscapes. 

My last stop is Sbeitla. whose 
Roman ruins glow like honeycomb 
as the sun drops behind the dunes. 
Night falls. Dogs howl. Stars are 
flung across the sky like spattered 
mil ir i am reading David Lodge’s 
novel, Nice Work, in which a foreign 
exchange dealer called Debbie is 
showing some friends a gadget that 
informs her of the state of all princi- 
pal currencies 24 boors a day, but 
which only works wi thin a 50-mile 
radius of London. 

“I get ever so nervy when Tm out- 
side of the range,” says Debbie — 
reminding me that I must catch a 
plane. 

■ Details: Tunisian National 
Tourist Office, 7a Stafford St, Lon- 
don W1 (Tel: 01-489-2234). 


HOLIDAYS & TRAVEL 


SPECIAL INTEREST /ACTIVITY 


EUSHBUCK 



SAFARIS 

Cairo to Nairobi by Catalina Flying 

14 Days 21st December 1989 to 3rd January 1990 


•Tir-i 


Visiting en route Luxury Aswan and Abu Simbel with desert safaris 
in Northern Sudan arid from Lake Turkana In Northern Kenya. 

£5900 per perstm including inieniatbrud air fans 
ac Umdm and insurance 

Further information from Boo Shiriey-Beavan, Bushbuck Safaris 48 H igh Street 
Hungerford, Berkshire RG17 ONE — Telephone 0488 84702; 

Telex 846797 Bush, Fax 0488 84S6& 


TUNISIA 

For the perfect holiday. Imagine 
magnificent North African 
sunshine and miles of golden 
Mediterranean beaches touching 
the warm blue sea. This is 
Tunisia - unrivalled for the 
holiday of yonr lifetime! Call for 
our brochure now, 

Thom TrmeUbwtm 
304 Old Brompttm Road, 
London SWS 
Tds 01-373 4411 


SPECIAL OCCASION 

WMfeflngSaiwilvonMry present? 40th 
birthday treat? Rowan] your statu 
client? Chmtmaa outing? Hava £250 
or more p or hoed to spend? 

For special days out or w n e hemls 
away, at home or abroad. 

Phone Escapade 
(0582)419792 


FLIGHTS 


SWITZERLAND 

FROM 


THE 

FALKLANDS 

AND 

ANTARCTICA 

Discover spectacular land- 
scapes and untrodden shores 
rich in wildlife on a Falkland 
island sheep station and expe- 
rience sc l dement life. 

Cruises & Tours depart 
between Dec 1989 to Feb 1990 
Prices from £2.760. 




as CHURCH STREET. TWICKENHAM 

01-892 7606/3164 

24 HK 
BBDCffUBE: 

014HK test 
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Albania 


FRANCE 


£74 




Take a 

Winter Break i 
Manchester 

Ma ncncMo r Jama i Ca . 

The Parish of Manchester 
stretcher, from the cool Blue 
Mountain.*' down to the 
Caribbean Sea. 

Arid flying to Jamaica now ha^ never been 
buch good value. Talk to your travel agent 
about British Airways winter holidays 
Or, lor our free information pack, calf 
ot-224 0505 or wnte to 
Jamaica Toured Board. 

1 1 1 Gloucester Place 
London WiHjPK 




I/ESPRIT DE 
FRANCE. 


From Carm houses to chateaux, we 
offer a superb select ion of quality 
self-catering properties throughout 
France Corsica, some with pool. 
FREE BROCHURE, RING (07M7) 411. 
QUOTE REE IT>68 Or -tm to: Vj 
~ FOft 

RJH201QD. 


_ Csmpsgn* Dtp* FOiA. %mr. 
Nr. Pulborough. W5w»«. r 


RETURN | 
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01-706 3737 


FRO “£ 58 60 

RETURN | 
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01-706 3737 
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WE OFFER the mast collection et Luxury 
VBlus Wttn private pools h«nS.d Franca 
- Including Chrtetton Olor"« magntfleont 
chfliaau. All ora per s o na lty selected and 
Impeded by us. La Prerntare Quality ra- 
tes. (034831 7871/74. 

THE FRENCH SELECTION oBar* 100 auparti 
hotels and chateaux <# 1 *£■" ' 

y. oeU-dnve or Oy drtVD. 0WS3S OEM 


by tarry. 
ATOL9Z 


UK 


SUPER FARES 


Aadtkmd 

OSS Manila 

£330 

Bangkok 

WS Mexico 

£430 

Cara 

£225 Nam iM 

£375 

DdU 

£370 New York 

£249 

Frankfort 

m Frrzk 

£730 

Harare 

1 410 Hone 

£125 

Hang Sang 

£400 Sktgapore 

£430 

Jakamabtax 

£440 Sjxirey 

£773 

Kalkmaulo 

£465 Tokyo 

£610 

Las Angela 

1 349 Zorich 

£90 


Am/CM Om4mWM 
ACROSS TRAVEL. Ttb Bt-iM 7m 
Ttt 061-032 0141 Ac 06I-M32 OIJ t 


CA8TLE « tua Poranca Cornw al l Etttf- 
Ing. tuurtaia apartments, flpoctnemar Boy 
views. Bleep S/4. Tel' Acton Castle 
0734-763374. 


FOR BEST m a t* In concerto/ lot/dub cfctwt 
wofMsMo tares. Contact; Seenfe Trsvtf 
Ltd. Telephone; 01-408 2843 on OVGQi 7471 
ista/AMa. Fas QI-flOB 1554. 


Amraunans tbs opening of the newly refurbished 

ASTON COURT HOTEL 

Central London location and only a few mmoles walk to 
Olympia and Earls Court exhibition halls. 

All rooms have complete ensuite facilities. 

Satellite TV with teletext, mini bar, direct dial telephone, 
pressing facilities etc. Lift service to all floors, 'Residents 
only* bar, conservatory. Single rooms £42.50. Double Rooms 
£57.50. All prices include full English breakfast and VAT, 

Call or write for brochure 
ASTON COURT HOTEL 
25/27 Matheson Road, Kensington Olympia 
London W14 SSN 
Tel: 01-602 9954, Fax 01-371 1338, 

Telex: 919208 ACTON G. 


A bedroom in Bantry 

It could be Florence, if it wasn’t Cork. But 
it’s definitely very Irish, says Kieran Cooke 


“ARE YOU decent?” asked the 
soprano. “Nearly," said L But 
she was not knocking on my 
door. 

The Kinsale Trio was 
playing at Bantry House. “Mel- 
odies for You. Selections from 
Strauss, Leharr and Wagner.” 
The soprano was beautiful but 
probably already spoken for by 
the double bass player in the 
next room. 1 would forego the 
musical evening. Instead, on 
this blue-pink-skied evening, 
l*d take a walk round the 
gardens. 

Bantry is on the coast of 
West Cork, just about as far to 
the south as you can go in 
Ireland. It has one of the best 
deep water harbours in the 
world, some of the best mussel 
breeding grounds in Europe, a 
main street where there are 
more pubs than 
shops . . . and Bantry House. 
“It commands a fine view of 
the bay and contains a few 
paintings of interest . . .” says 
the guide book. Patronising 
piffle. 

Bantry House is one of those 
gems that one occasionally 
stumbles across in Ireland, a 
great Italianiate pile complete 
with gardens foil of urns and 
gargling statues and continen- 
tal plants and shrubs, coaxed 
into growth by the Gulf Stream 
which throws a warm arm 
round the waters of the bay 
below. 

It could be Florence. Was 
that Harold Acton shoving 
back a bowl of porridge in the 
br eakfas t room? Would Willy 
Maugham be popping over 
from Antibes? The whole place 
certainly inspires flights of 
fancy. Egerton Shelswell-White 
is the present owner of Bantry 
House. The house guide book 
says he bad once been a fanner 
in Alabama, light years away 
from Bantry. 

Shelswell-White is a modest 
man in blue suede shoes, cra- 
dling a teacup with no handle. 
His family has been in resi- 
dence for the last 250 years. 
“Now we’ve opened two wings 
to bed and breakfast guests. 
Tm sorry I did not greet you 
last night. I hope you were 
comfortable.” 

Comfortable? The bed was fit 
for me and most of the rela- 
tions. the room big enough to 
accommodate the All Ireland 
Final. 1 was suffocating in lux- 
ury. One of Shels well- White ’s 
ancestor's had played a big 
part in putting a halt to French 
ideas of liberating Ireland 
when, in 1796, the French fleet 
had parked itself in the bay. 

A local man had been sent to 
sell the French fresh food. 


“How many troops are 
ashore?” the French had asked. 
“Oh, at least 20,000,” said the 
merchant. “And the British 
fleet is just round the comer.” 
In fact there were only 600 
troops ashore and the British 
fleet was still pottering about 
in Portsmouth. 

The French, sea-sick after 
gales on the way across from 
France, left. So tbe tide of his- 
tory turned. That is the story 
anyway. The path to my Ban- 
try House bedroom was 
straight through a wall. A 
secret door in the library, no 
less. All most confusing at 
lam. 

But tbpn travelling in these 
parts can be a little peculiar. I 
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had not seen the waitress in 
the “Oyster Tavern” in Cork 
dty for 10 years. TH have a 
pint of Murphys (the local 
stout).” 1 had said a decade 
ago. “You will not,” she had 
said. “You look terrible and on 
a day like this with the wind 
whipping round you’ll have a 
hot whiskey." 

This time, as 1 entered the 
bar, 1 trod on a poor woman’s 
foot. “You again!” said the 
same waitress. 

The cun was still in the cor- 
ner noisily enjoying the ice 
cream, there were still enough 
floury .potatoes on plates to fill 
the most cavernous of sto- 
machs, the windows were stfll 
fugged by the steam of satis- 
fied eating. 

Outside, the good people of 
Cork went about their busi- 
ness. The dty has a 1950 b feel 


about it Lots of brass plates on 
doorways. Tiled butcher’s 
shops and the smell of coffee 
roasting. On the main street 
the signs and stores have solid, 
old fashioned names like 
“Cash's" and “Woodford 
Bourne.” “The Venice of 
Ireland” is what they used to 
call Cork. It still has Its so 
called “merchant prince” fami- 
lies who wield considerable 
influence. Cork people are dif- 
ferent They talk in sing-song 
accents, as if- they are being 
tickled in the bath while drink- 
ing champagne. 

Dubliners fimik Corkians are 
provincial and stuck up. The 
people of Cork dismiss Dubli- 
ners as uncultured, with no 
appreciation of the good things 
in life. What of Cork's harbour, 
its scenery, its opera house, its 
theatre? I went to a little pro- 
duction. It was called Midnight 
Court, a Chaucerian style romp 
foil of sex and ribaldry. Writ- 
ten in 1780 by Brian Merriman, 
an Irish farmer and a mathe- 
matics teacher, the play has 
the fairies taking Irish men to 
task for not doing more 

mar ryin g . 

“It gets very warm in here so 
it’s cooler in the bar at the 
interval," said the manager. 
You needed to cool down from 
the stuff on stage. 

“Their size, their looks, their 
members, their fairness. Their 
faces’ complexion, their laugh- 
ter’s brightness, their bodies, 
their waists, their rear ends 
pining, freshness, beauty, 
flower and youth . . ." And 
that just about the priests. I 
blushed my way out 

Being Ireland, there was 
plenty of time to squeeze in a 
meal afterwards. The Cork 
region is full of good eating 
places. There were priests at a 
table in the Arbutus Lodge, 
one of the country’s best res- 
taurants. More bawdiness. 
Between courses, a holy hand 
was doing np the back of a 
lady’s dress, buttons no doubt 
burst asunder at the approach 
of the sweets trolley. She red- 
dened greatly. He took it in his 
clerical stride. A man quietly 
dozed at another table. The 
food was very good, the wine 
better. 

On the train back to Dublin 1 
sat opposite Samuel Beckett 
But that is another story, and 
probably - like the soprano — 
a bit of a flight of fancy . . 

■ Bantry Bouse, Bantry, 
County Cork (tel: 027-50047). 
The Oyster Tavern, Market 
Lane. , Cork (tel 021-272716). 
Arbutus lodge Hotel Manta* 
otte. County Cork ( tel 
021-501237). 


Sonora’s 
dust and 
shrimps 


A BARKEN, hostile desert 
dominates most of southern 
Arizona and sprawls 
irresistibly across tbe border 
into tbe Sonora region of north 
west Mexico. With its searing 
beat and blinding brig ht ness, 
its fascination lies in the 
motives of anyone who chaoses 
to mak e a home there. 

On the three-hour drive 
south from Phoenix to the 
border, my companion and 
I stopped briefly for a Coke 
in the little truck-stop town 
of Why. Why is the sort of 
place you only ever read about 
in the National Enquirer, a 
place where the military 
conducts top secret 
experiments and stray civilians 
are reportedly carried away 
at night by UFOs. 

At Lukeville. crossing tbe 
border into Mexico involves 
slowing the car at a 
check-point and being waved 
on by bored officials. Once on 
the other side, the scenery 
remains scorched and dusty, 
but there is a sudden and 
unmistakable change in 
human tempo. 

The road is ravaged by 
pot-boles. Hand-painted signs 
hung on low-built wooden 
shacks advertise burritos, beer 
and fireworks. Small children 
and mongrel dogs dart blindly 
across the street in front of 
passing cars. 

Some l'/t hours later we 
were approaching the port of 
Puerto Penasco, or Rocky 
Point to most Yankee visitors. 
Located on the north east 
shore of the Gulf of California, 
it is a bustling fishing town 
which has become a weekend 
retreat for increasing numbers 
of Arizonans. Modest 
con dominiums , beach huts 
and a few bars have sprouted 
along sandy beaches on either 
side of the rocky headland and 
in nearby Cholla Bay. 

Puerto Penasco has not bmi 
required to make the frill 
conversion from local port to 
tourist resort because it is only 
really accessible from the US 
by a fairly gruelling drive. 
Although often crowded at 
weekends and public holidays, 
it remains relatively peaceful 
during the week. Pitching our 
tent on a deserted beach two 
mites from the town, the 
memory of the sweaty journey 
soon evaporated. 

Shrimp hnats headed 

towards the horizon seemingly 
drawn along on an invisible 
chain beneath the sea. Dusk 
brought with it two young 
Mexican boys, aged about nine 
or ten, selling wood and 
fireworks. We purchased 
enough dry wood to keep a 
fire going for a couple of 
nights, but decided against 
playing Mexican roulette with 
what could accurately be 
described as home-made 
explosives. 

The tide was retreating as 
darkness fell, leaving behind 
a large shelf of rock with 
shallow pools covering its 
cratered surface. Each rock 
pool teemed with life. Finally 
the lantern revealed channel s 
in the rock which led to the 
sandy bottom of the gulf, Here 
a sudden cloud of sfit signalled 
movement; a sting-ray, about 
a foot in diameter, skimmed, 
out and disappeared into the 
swirling waves. Overhead, the 
night sky held a star at every 
point On the black horizon 
yellow lights from fishing 
boats twinkled faintly. 

The following morning we 
drove into town. Every other 
car and truck we passed defipri 
the laws of mechanical 
engineering. Often they were 
without windows, wings or 
hoods - vintage Chevrolets 
and Bulcks resembling 
grown-up go-karts. 

At the fish market by the 
harbour, visitors are besieged 
by eager young men calling 
out “jumbos, jumbos.” Giant 
blue shrimp (4 or 5 ins long) 
lay on wooden counters a™\ 
in crates of ice ready. Not 
surprisingly, the price of 
everything in the market more 
than doubles at the weekend 
when residents of Tucson drive 
down to Rocky Point to stock 
up their freezers. 

Back at our camp, we boiled 
the shrimp until they turned ' 
Pink and proceeded to stuff 
ourselves. It was hard to 
imagine a more perfect meaL 
For visitors who would 
prefer not to camp an the 
beach, the town has several 
m edium-sized and 
wen-equipped hotels. The best 
of these is the Vina del Mar 
- twin-bedrooms from $50 
(E3L25) a night — which hag 
a terrace and poolside bar 
overlooking the Guff. 

"ft* Sonora is never 
likely to become a fashionable 
region for central American 
adventurers, Puerto Penasco 

Is worth keeping in mind if 

you don't mind a dusty drive 

and eqjoy the taste of fresh 

shrimp. 

On our return across the 

border, the US immigration 
tethargfo that just the sight 

m an Arizona number plate 

ma enough to fetus through 
without a customs inspection 
or P&sspart check. So much 
for the IIS authorities’ “war" 
on drugs and illegal aliens. 

Chris Hasson 
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COLLECTING 


A chance to 
master the 
Masters 


I N MANY areas of the art 
market the dealers have 
taken a drubbing from the 
auction houses, which, 
through their well-oiled mar- 
keting machines, have man- 
aged to convince both buyers 
and sellers of works of art that 
they are die best people to do 
business with. Now the dealers 
are fighting back, especially In 
file field of Old Masters. 

In the next few weeks, 
important exhibitions of Old 
Master paintings, drawings 
and sculpture wu be held in 
London by the long-establiabed 
Colnaghi and Agnew, and, 
above all, by the much more 
recent Harari & Johns. The lat- 
ter is offering for sale 55 top- 
quality paintings which span 
the ages from 13th century 
gold ground Italian to Turner, 
at 12 Duke Street from Novem- 
ber 16. Indeed, so good and 
comprehensive is the group 
that Derek Johns has alerted 
the Japanese (until now ! 
immune to the appeal of 
Masters) and pointed out that 
here is the bams of an excellent 
instant museum collection: 
yours for $2&n. 

Demand fin: Old Masters has 
increased rapidly in recent 
months. For example, at Soth- 
eby's last major sale a Jan de 
Beer “Adoration”, which had 
been left unsold at £85,000 in 
1084, went for £407 MO, while a 
Canaletto, often the first Old 
Master choice for former 
Impressionist collectors, maria 
a record £968,000, six Hwibb its 
estimate. 

This revival is partly 
because Master paintings seem 
so ridiculously (heap compared 
with the overinfiated Impres- 
sionists and Moderns - the 
$5m paid for yet another 
Renoir portrait of a fat-faced 
girl would buy a representative 
group of 10 important Old Mas- 
ters; and partly because a few 


major Impressionist collectors 
have switched thAfr taste to 
the past. 

Derek Johns a not-un- 
typical client who has taken 
advantage of the current craze, 
for Picasso to in a picture 
by him , pocketing half the 
profit and usin g some of the 
rest to buy a gold ground 
painting of a Saint by the 14th 
century Florentine Bernardo 
Daddi, who has suddenly 

become an £800000 artist 

Gold ground paintings are 
still particularly cheap, 
believes Johns. (A Gaddi 
should cost less than £ 100 , 000 ). 
Their religious gwhj wgt matter 
is outside the emotional 
response of many potential 
buyers, and there are the usual 
quibbles over condition and 
attribution. But in terms of 
painterly quality, the current 
prices are ridiculously low. 

Another expert, Julian Stock: 
(Sotheby’s), plumps for 18 th 
century French portraits as 
providing some of the best bar- 
gains. Other dealers noant to 
16th and ITth century Italian; 
to later religious paintings; in 
fact, to virtually every sector 
of this market. Even the most 
sought-after pictures, Dutch 
still-lifes of the 17th century, 
interior decorators’ pictures 
par excellence, seldom go 
above £250,000, the price of a 
second division Impressionist. 

Although the dealers in Old 
Masters are the best customers 
of the salerooms, and some- 
times use them to dispose of 
pictures that have grown stale 
in their shops, there is little 
love lost between them. Johns 
sees Sotheby's and Christie’s 
as wholesalers while the deal- 
ers are retailers, offering cli- 
ents good advice and a com- 
plete after-sales service. "All 
the great collections have been 
built up on the advice of a 


EXHIBITION 

ICADELL - FERGUSSON - HUNTER - PEPLOEJ 

10 (h - iflth Wawmbw 
11am - 5pm 

Wa am kHm*dtacoi»acUnganymoaai»iBapetomgly tbaaeadUa. 

POtl INFORMATION PLEASE PHONE 01-435 5462 

Duncan R. Miller Fine Arts 

It WEDOEISURN ROMS LONDON NWS 


PETER BIEGEL 
His Hounds and Dogs 



DAY and BIRD 


173 NEW BOND STREET. LONDON W1Y 9PB 
(between Aspre/s and Cartier's) 
Wednesday 22nd November - Saturday 9th December 
Mon to Ffl 10.00 -5.00 Satl0.00-l.a0 
FtiUy Illustrated catolgue £1^30 Tel. 01 6292991/9306 


Dancers 


Ballet Paintings, Drawings, and Prints 
DONALD HAMILTON FRASER RAl. 





1 - 16 November 1989 

CCA Galleries, 8 Dover Street, London Wl 01-499 6701 


SPINKCOIN 

AUCTIONS 




Sale . 
No. 74 


Wednesday Z9th November 1989 
at the Cavendish Hotel, London SW1 
Spink’s Last Coin Auction 
of the year. 

432 Lots including; 

British Gold* 

Silver and 
Copper Coins 

iShHf and 

Important 
Tokens. 

Send £S for fully illustrated catalogue. 




Spirt £ Son Ltd. 
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“The Dance of toe Seasons'* by Claude, cm 
$2m at toe Harar i and Johns exhibition 


dealer, the eye of one man,”, he 

malntniwa 

Johns was once head of Old 
Masters at Sotheby’s, and he 
compares the pressure of work 
there, running a large depart- 
ment, coping with a constant 
pressure of sales, attending to 
hopefbi (and hopeless) visitors 
clutching their “Old Masters’*, 
attending meetings, with his 
untramelled existence as a 


catalogued gems. Sometimes it 
Is a case of proving that a 
painting “attributed to 1 * a good 
namft is actually in the band of 
the Master. In his, show a 
p artin g of a church interior 
by S&euredam, the 17th cen- 
tury Dutch artist, fen into this 
category. 

Julien Stock acknowledges 
the awn of the dealers in seek- 
ing out sleepers. “We do not 


New collectors will have a wide choice 
of very fine paintings , most of which 
carry estimates well under £100,000, 
at all the major salerooms 


dealer, scanning the world Un- 
hidden masterpieces. 

His speciality is discoveries. 
His exhibition includes an 
important lost Claude, “The 
Itomp of tlm Seasons”, palwtwri 
on copper around 1660, possi- 
bly for Queen Christina of Swe- 
dm, and priced at $ 2 m, as well 
as a double-portrait by Van 
Dyck of the 1st Lord Belhaven 
and his wife, which had been 
missing from view for a cen- 
tury, and Is costed at just 
$475,000. 

ttafth week Johns goes to the 
bargain basement Old Master 
sales of Christie's Sooth Ken- 
sington, Bonhams, and 
Phfutps, looking fin- wrtmgiy- 


g uarantee our attributions,* he 
points out So great is the sale- 
room throughput that some- 
times a painting is catalogued 
about 90 per cent correctly: the 
number of out-and-out bloom- 
ers is few. The attraction of the 

salerooms for the well-in- 
formed collector is that discov- 
eries can be made. Stock him- 
self bought what he believes to 
be a painting by Fra Bartolom- 
meo of the death of St Anton- 
ios for less than £6,000 at 
Christie’B in New York earifer 
this year. 

Harari and Johns does not 
own all the paintings in the 
exhibition: some are on con- 
signment from their owners. 


In Sweden, and on otter for 


with the dealers tattin g 10 per 
cent from a sale. But this is no 
way to make money. The con- 
stant problem for dealers when 
they hold a successful exhibi- 
tion is that they must then go 
out and buy new stock, invari- 
ably at higher prices. Johns 
acquires few works through 
the saleroom, but will doubt- 
less be observing the auctions 
coming up in London, New 
York, Amsterdam anri Mnnawi 
over the next two months. 

There is nothing comparable 
to the Pontormo which Chris- 
tie’s sold in New York in May 
for £22. 7m, a record for an Old 
Master and confirmation of the 
new interest, but many inter- 
esting items have been lured 
out by the rising prices. The 
"hot” artist seems to be 
Guardi. Sotheby's sold a pair of 
his Venetian views for a record 
£2.98m two weeks ago, and in 
Monaco on December 1 has 
what is reckoned to be his 
finest work, another view of 
Venice, with an estimate rising 
to sam. 

The highlight of the season 
is two sketches of drapery by 
Leonardo which Sotheby's is 
also selling in Monaco. They 
are tiny wash studies on linen 
which Leonardo threw off 
when be was still a teenager. 
But their rarity, and the Leon- 
ardo name, bestows upon them 
ggtimates of up to S6m each. It 
is Indisputable that top works 
by the greatest Old Masters - 
Leonardo, Michelangelo, 
Raphael , Botticelli, Giorgione 


- never come on the market 
they are safely locked away in 
museums. That is why some 
connoisseurs avoid this sector, 
it Is Hamlet without the 
Prince. 

But Christie's has a major 
Rubens landscape in London 
on December 8 as well as a 
newly-discovered Claude. Soth- 
eby's has also just unearthed a 
Claude in Scotland which car- 
ries a very modest estimate (up 
to £60,000) in its Old Master 
sale on December 6. In the 
same auction there are two 
magnificent Florentine panels 
of the late 15th century, in bril- 
liant condition, as well as good 
works by van de CapeUe and a 
Murillo, “The Vision of St 
Francis of Paola”, which car- 
ries an estimate of up to £i.7m. 
There is a Japanese buyer of 
Murillo, the only Japanese on 
the books of Sotheby's Old 
Master department. He paid 
the record £L7m in New York 
•this year for “The Virgin of the 
Swaddling Clothes", a paint- 
ing, which had been unsold at 
$470,000 in 1961 when Old Mas- 
ters were out of fashion; he 
will be the major target for this 
offering. 

New collectors will have a 
wide choice of very fine paint- 
ings, most of which carry esti- 
mates well under £100,000, at 
all the major salerooms this 
winter. Worthwhile work can 
still be acquired for less than 
£10,000. It does, however, 
require an eye and knowledge 
to buy in the salerooms; you 
have to imag ing the p ainting 

cleaned, and you forego the 
luxury of taking time over the 
purchase . . . perhaps install- 
ing it at home for a week or 
two to see if it can be lived 
with. Dealers offer such facili- 
ties, as well as advice. 

Colnaghi's exhibition opened 
this week and concentrates on 
the Italian Baroque. There are 
important works by Cavallino 
of St Bartholomew with the 
knife that will send him to 
Heaven, and by Preti of three 
female Saints adoring the True 
Cross. If you cannot take such 
imagery, there are lSth cen- 
tury French paintings which 
are easier to live with. Agnews 
show also opened this week 
and includes some modestly- 
priced Master drawings. 

■ Prices is this article are 
quoted in dollars because Lon- 
don is just the market place: 
only one of Harari & Johns pic- 
tures came from the UK, and 
he would be very surprised if 
any sold to a Briton. Ameri- 
cans and continental Europe- 
ans are the main buyers, with 
.the Spanish the most recent 
enthusiasts, reflecting the 
strength of their economy. 
And, after a gap of more than 
200 years, there are even Ital- 
ians buying Italian pictures. 


0IB)<S)I L 


*300© QtegjBGHDStaS ©a JJtfsJSGffaoft fffcSGPOGO 

November 30. 1989 - January 30, 1990 



marble idol, drca 4000 ELC., Arabian, height 3.6 cm. 

Ariadne Galleries, Inc. 

979 Madison Avenue at 76th Street 
New York, New York 10021 
(2X2) 772-3388 


ANNE REDPATH 1895 - 1965 
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An Exh&ftion of 60 paintings to coincide wito too pubScafkm of a 
book on toe artist by Patrick Bourne. 

November 18 - December 1 at Bourne Rna Art, 4 Dundas Street 
Edinburgh ei3 031 S57 40&0 

December 5 - 19 at Portend GtJtary, Portland Road. London Wit 
01-2210294 



AUSTNDESMOND FWE ART 

PIED BULL YARD. 

15a BLOOMSBURY SQUARE, 
LONDON WC1 
TEL: 01 -M2 4443 

KEITH VAUGHAN 

(1012-1077) 

A SELECTION OF WORK: OR. 

GOUACHE, WATERCOLOUR 

AND DRAWING 
21 NOVEMBER - 19 DECEMBER 

Catalogue available. 

PRICE E10 


Open KLXh&M Yfoekti)*, 
tOJOSJO Saturday 



EXHIBITION 

ANN fag!igr ATH “ ""“ASSSiF-OP- 

EDN3URGH : ITtfi NOVEMBER to 2nd DECEMBER 
LONDON : 70) DECEMBER So ISO) DECEMBER 

FOR ^FORMATION PLEASE TELEPHONE 01 43S 6462 
11 Wadderbum Road ISA Dundas Street 

London NW3 Ednburgh 


" HUNGARIAN ARTISTS ABROAD " 

A modest anthology of painiangB and sculpture to complement 
the Hungarian Festival of Alta at the Barbican. 

Works fay BEOTHY, CSAKY, HUSZAR, KADAR, KASSAK, 
MOHOLY-NAGY, BETH, SCHEIBER, VASARELY, etc 

Until 2 December 1989 

CRANE KALMAN GALLERY 

178 Brampton Road, London SW3L Tel: 01-684 7566, 
Mon-Fri 10-6, Sat 10-4. 
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# Fine Art Limited 

74a Jermyn Street • St James's • London SW1Y 6NP ■ 
Tel: 01 839 5203 Fax : 01 321 0212 
Christmas Exhibition of British contemporary 
paintings & watercolours, £350 - £5000 

November 22nd - December 15th 
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Smi Howard St MicSaeV t Mount Oil on Camas 20” x 24~ 


SIX CENTURIES OF 

OLD MASTER PAINTINGS 


An Exhibition 

TO \ 


' • - 
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MEINDERT HOBBEMA 

A Wooded Landscape, circa 1662 
OH on panel 59.7 x 84.4 ema 
16 November - 15 December 

Harari & Johns Ltd 

32 DUKE STREET. ST JAMES'S. LONDON SW1Y GBN 
Te l ephone! 01-839 7671. Telefax: 01-030 0080 
IO lb. 4 p.nu 


COLNAGHI 
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JEAN-MARC NATTIER 
168S4W-I766 

A Ponreit of Loaw-Ioan-Mxrk; de Bouihon, Doc dc Pemhiewe 
CHI oo canvas: 31«ex25i/*ins 

Master Paintings 

Works from 1350-1600 
8 November - 16 Decaabcr 
Catalogue available price £15 
14 Old Bond Street, London, W1X 4JL 
Tdi 01-491 7408 F«; 01-491 8SS1 Monday -Friday - 10-6; Sareriav 10-1 


f BERKELEY SQUARE GALLERY 

mportant 20th C Master Graphics 


PABLOPICASSO 

Unocut 1962 



23A BRUTON STREET, LONDON, W1X 7DA 

Telephone: 01 433 7039 • Tetac 283278 CCART • Facsimile 01 493 77S8 



The City of London 
Antiques & Fine Art Fair 

November 21-26 
Barbican Exhibition Halls London EC2 

Tuesday 2.00pm-8J0pm 

Wednesday-Friday ll.00axn-8.30pm 
Saturday 11.00am-7.00pm 

Sunday ll.00am-5.00pm 

To be opened by the Lord Mayor of London 

Loan exhibits from the Royal Worcester Porcelain 
Company and the Daily Telegraph archives 

Seminars on various aspects of an tique collecting will be 

held daily during the fair 
Sponsoredby 

®&e Daily (gfetegsapfe 

Organised by Raymond Gubhay Exhibitions Ltd Tel: 01-441 8940 
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PROPERTY 


The chic and the cheap: Diana Geddes reports on the chateau market in France while Audrey Powell looks at the bargain-basement sc ene 

Rich pickings 
at both ends 
of the scale 


“THE PRICE of a chateaux in France has 
gone up by SO per cent over the past two 
years, and there's no way that they won’t 
continue to rise in the next few years 
because they are still so underpriced in 
comparison with equivalent property in 
neighbouring countries, or with the price 
of new construction," says Philip Hawkes 
oF the Paris-based international property 
consultants of the same name. 

"Take, for example, Fontaine L’Abbe, a 
marvellous early 17th century chateau 
with Louis XVT wings. It's In Normandy, 
about ?0 miles from Paris, set in the mid- 
dle of a charming park and surrounded by 
250 acres of land. We sold it to Viscount 
Wisbome last summer. The asking price 
was FfrSm (about £800,000) and that was 
considered very high by local French stan- 
dards. But the equivalent house in Wil- 
tshire or Dorset would have cost at least 
£3m. though admittedly it would probably 
be in a better state of repair. 

“Many of the French chateaux are often 
fairly run down. Ever since Louis XIV. the 
aristocracy and the French equivalent of 
the landed gentry have been herded into 
Versailles and Paris in order to be near tbe 
Court, only returning to their country 
estates for a few weeks a year in the 
summer; whereas the English aristocracy 
have traditionally been country-based, 
with perhaps a small pied-a-terre in Lon- 
don. so their houses are generally much 
better maintained. 

“The older generation of French 
chateau-owners had little business sense 
because they were not expected to earn a 
living. Thus they had little money with 
which to keep up their houses. But a new 
generation of successful and prosperous 
French families is now coming in and are 
running their chateaux with the same effi- 
ciency as their businesses, so they are 
beginning to be better looked after." 

ilawkcs points out that a chateau is a 
particularly good investment for an afflu- 
ent Frenchman at present, not least 
because of the generous tax advantages. 
Half the cost of repairs, maintenance, 
improvements and even tbe local rates are 
tax deductable. In addition, if you have a 
listed property - and Philip Hawkes and 
his wife. Patricia, deal almost exclusively 
in listed properties, specialising in the 17th 
and ISth centuries - you can get govern- 
ment grants for repairs and improvements 
and then deduct the whole of the rest of 
your cost from your taxable income. 

However, by no means all the Hawkes' 
clients are French. Of the 30 chateaux they 
sold last year, at prices ranging from 
£40.000 to £4m, one third were bought by 
Britons and a further fifth by other for- 
eigners. including Americans, Germans, 
Swiss, Dutch, and Japanese. 

“When you can buy a chateau with 50 
acres of land in the north of France for the 
price of a village- cottage in the south of 
England, it’s not surprising that the Brit- 
ish are interested," Hawkes says. “But 1 
don't think 1992 has much to do with it 
There have been no obstacles to EC 
nationals setting up business here since 
Britain joined tbe Common Market, and 
no obstacles to foreigners buying property 
here since time immemorial." 

In France, there is little to choose 
between the humble farm house and the 



Chateau at Grange ie Roy. He de France. Ffr25m 



big chateau with ten or more bedrooms. 
The English-style manor house does not 
really exist. So the chic end of the country 
property market is fairly small and com- 
missions paid to agents correspondingly 
high - around 6 per cent, including 1 per 
cent VAT. 

Many of the chateaux which come on to 
the market do so because of the French 
law of “indivision." under which parents 
divide a set amount of their inheritance 
equally between their children. If you 
have two children, for example, you have 
to give them at least one third each. It is 
rare for a group of children to maintain 
joint ownership of a big property success- 
fully for long. Patricia Hawkes says, and 
the sale of the family home, which may 
have been in the same famil y for genera- 
tions. can be traumatic. 

“We often have to act like nannies to 
them," she says. “Sometimes they require 
a particular type of buyer. They’re not 
usually keen on speculators, for example, 
and no more are we. Our main interest is 
to see these houses loved and lived in and 
used as they used to be - by families. You 
really have to be passionate about 
chateaux to buy one. because if you're not 
in love with your house you won’t look 
after it properly. Having a chateau of our 
own gives us an insight into the joys and 
worries of it all." 

She and her husband, a solicitor by 
training who has a passion for 18th cen- 
tury architecture, bought their own mag- 
nificent 18th century chateau, surrounded 
by a moat and four 14th century towers, in 
the heart of Burgundy ten years ago. They 
have also just moved into almost equally 
splendid 18th century offices, opposite the 
presidential Elysee Palace, in the heart of 
the most fashionable commercial district 


of Paris. In addition they rent a delightful 
18th century pied-a-terre opposite the 
prime ministerial Matignon headquarters 
in the Rue de Varenne in tbe 7th arrondi- 
sement. one of the best residential areas in 
the city. 

However, unlike in the country, “chic" 
in Paris does not usually mean cheap. 
Prices at the top end of the residential 
market, having fallen by around 40 per 
cent when the Socialists first came to 
power in 1981, have risen steeply over the 
past couple of years. For example, you can 
now expect to pay up to £8,000 a square 
metre in the Rue de Bar bet de Jony. one of 
the most sought-after streets in the 7th 
arrondisement. 

Whereas the 16th arrondisement has 
always been known as the residential area 
for the rich French bourgeois, it is the 6th 
and 7th arrondisements on the left hank, 
with their 18th century hotels partiailien 
(individual honses) overlooking quiet 
inner courtyards and gardens beyond, 
which are considered the most chic areas 
in which to live, together with the 16th 
and 17th century houses on the He St 
Louis in the Seine and parts of the Marais 
around the Place des Voges on the right 
bank. Average prices in those kind of 
areas are around £3,000 to £4,500 per 
square metre, though much depends on 
the outlook, the state of repair, and the 
lack or otherwise of noise. 

One Louis XVI hotel particuHer is cur- 
rently on the Hawkes’ books for £20,000 
per square metre, for example, but you 
could opt for a slightly more reasonable 
150 square metre. 18th century flat in the 
Marais for a total sum of £780,000. Contact 
Philip Hawkes International Property Con- 
sultants, 94 Rue de Faubourg St Monore. 
75006 Paris. 


TODAY IN France there are 
two quite different housing 
markets as far as the British 
are concerned. Someone has 
cal led them the chic and the 
cheap, which is as good a divi- 
sion as any. 

There is the traditional, 
pricey, top-level market in the 
south and there is the new bar- 
gain-hunting market on the 
northern fringe, born of the 
coming Chancel tunnel and 
the realisation that prices were 
about a third of those in 

Britain’s home countries. 

Not for long, though. Prices 
are rising noticeably along the 
coast and the trend is spread- 
ing out as sellers cash in on 
their luck. A recent French 
Chamber of Commerce semi- 
nar was told that 2,000 British 
bought across tbe Channel in 
1987 and 4,000 in 1388. The fig- 
ure could be 12,000 to 15,000 
this year. If you plan to join 
them, remember that while an 
old property will surely be the 
cheapest initially, it could 
eventually work out dearer 
than a sensibly-priced new 
place when essential improve- 
ments have been done. 

A low-cost heme could turn 
out to be be a town property 
that is more likely to be 
depressing than “cheap and 
cheerful” and could be difficult 
to resell, at least until a resale 
market develops among the 
British themselves. Try and get 
professional advice before you 
embark on an ambitious refur- 
bishment job — and remember 
that, with a lot of the new 
agencies which offer this type 
of property, their enthusiasm 
may be greater than their expe- 
rience. 

London-based Spratley and 
Co (Tel: 01-930-9803) which has 
been handling French proper- 
ties for five years, can offer a 
compromise. It offers studio 
flats in Residence Victor Hugo, 
right in the heart of Boulogne, 
ten minutes from the tunnel 
opening. The fiats are in an 
older building on four floors, 
with lift, but are newly refur- 
bished so there should be no 
open-ended improvement bilL 
Prices are from £25,000. 

They would be useful for 
anyone setting up an office in 
the town, suggests Birgitta 
Spratley. “Or if you just wish 
to experience the ambience of 
la ivaie France and live as the 
French do, then the centre of 
Boulogne is for you, with fruit 
and vegetable markets lining 
the streets, flower markets 
interspersed with the aroma of 
fresh fish, hustle and bustle on 
your doorstep ..." 

For someone seeking more 
relaxed weekends, she feels 
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Old home: farmhouse and barn with one acre, two miles from 
Domfront, Normandy: £18,000 



New home: 18 luxury apartments opposite the Country Club in 
Hardelot; from £32,000 for a studio 


that Hardelot might have 
greater appeal - the Edwar- 
dian seaside resort near Le 
Touquet has been developed as 
a smart leisure village for the 
French and more recently the 
British. Here a new project is 
the Country Club Residence, 
opposite the club of the same 
name and close to a golf 
course, with another to be 
opened next year. Spratley is 
offering studios here at £324X10. 

The company points out that 
prices in the resort have gone 
up 6 per cent in the last six 
months. • Mortgages are avail- 
able at 10 per cent to 11 per 
cent from French finance 
honses and some h anks with 
branches in the UK. Buyers 
tend to be offered fixed rates 
for five to 15 years. 

However, there are various 
options. It is perhaps surpris- 


ing to find a city-orientated 
agency such as Barnard Mar- 
cos (owned by Royal Life) turn- 
ing up in this field. Barnard 
Marcus has a new office in 
Paris which handles commer- 
cial property and is just open- 
ing one in the Calvados area of 
Normandy (teL 010 33 47 35 06 
54). From here they will be 
handling individual properties 
from Calais to Cherbourg, as 
well as sites and conversion 
propositions that might inter- 
est developers. 

For the private buyer they 
suggest La Pastourelle. a block 
of holiday apartments in 
Benerville-sur-Mer. near Deau- 
ville. with one-bedroom flats 
from £36,000. "In terms of value 
London cannot compete with 
these." says the agency’s Jack 
Scott. The company offered 
some of these at an exhibition 


in Hong Kong recently and 
they were “snapped up’’ by 
investors. 

Barnard Marcus also offers 
the usual crop of barns at 
£10,000, which need a fortune 
spent on then to make then 
habitable. However, a lot of 
people are “in the dark ages 
over prices" on this coast and 
don't realise how they are ris- 
ing. sa vs Scott. "They stil! 
co ; ne looking for a five-bed- 
room house at £25.000.’' But he 
can offer a converted two-bed- 
room property in a village like 
Lisieux, 40 miles inland from 
Deauville, at £20.000. Aware 
how litlie time people may 
have on property-hunting 
weekends, the agency will Ik 
sending applicants detailed 
questionnaires and hope to 
give them particulars only of 
properties that would really 
suit. 

Normandy CottagM is a new 
London-based company (Tel; Of 
229-8866) run by two women 
with previous experience in 
the property and insurance 
worlds, it shows in their bro- 
chure, which is full of neatly- 
arranged information on finan- 
cing. French law and travel 
routes. Director Rosemary Bel- 
lingham warns that properties 
near the Channel tunnel 
entrance are getting very 
expensive (though who would 
want to live near all that con- 
struction work under a film of 
grey dust?), so she suggests 
that you look away from that 
part of the coast. 

South of Abbeville, 30 min- 
utes down the road from Boul- 
ogne, for example, prices drop 
considerably. Bellingham rates 
this as a good investment area, 
as it is near the new motorway 
ronte across to Rouen. “The 
whole district will open up and 
in a couple of years prices will 
douhle,” she forecasts. 

Lower Normandy is still 
cheaper .than the north, and 
further west to Cherbourg is 
cheaper still. 'So. a few sugges- 
tions for rural pfoperty-seekers 
from her “cheapie- File." A 
stone property in a quarter of 
an acre near Coutances, two 
bedrooms, bathroom. 20 min- 
utes’ drive to the sea. is 
£27,000. A farmhouse and bam 
in an acre with a stream, 20 
miles from Domfront, bas a 
sound structure but is cur- 
rently uninhabitable. It does 
however have a lovely view 
and the bam has potential. The 
price is £18,500. Or there is a 
cottage in a pleasant village 22 
miles from Domfront, with two 
bedrooms and attic. It' needs a 
bathroom and central heating : 
but the roof is in good condi- 
tion. The price: £16,000. 


FRENCH PROPERTIES 



TOUTE LA FRANCE 


COUNTRY PROPERTIES all areas 
Ski Flats & Chalets in Val dTscre.Mcribei etc. 
GOLF DEEVELOPMENTS 





RUTHERFORDS 


-THE FRENCH AOENTS- 


7 Chdtea Manor Su London SW3 3TW. 
01 -351 4454 ( 24 hour* 01-376 3164 ) 



JOHN TAYLOR s.a. 


. pnauiii m FRANCE 

ON THE BORDER OF MONACO 


• * .-LE GENTILHOMME 

A SMALL DEVELOPMENT OF PROVENCAL TOWN HOUSES 
with communal garden and swimming pool 
SPLENDID VIEW OF THE SEA AND THE 
PRINCIPALITY 

2. 3 OR 4 BEDROOMS. OPEN FIREPLACE IN THE LIVING ROOM. 
TERRACE. BARBECUE AND GARAGE 
PRICES FROM FF. 1.600.000 

SALES OFFICE- Moyenne Comtcfcc. R.N. 7. 06300 CAP D'AIL, France 
TEL. 93 50 3* TO FAX. *3 » 86 72 


ON THE FRENCH RIVIERA 
FACING ST. JEAN CAP FEW RAY 


In a lovely and unique place - South 
side - quint - 50m tram me beach. 
Modern Mansion wilh: 

• I huge living room 

• 6 bedrooms 

- 5 beshroams 

- 1 caretaker apartment 

AC the rooms are on huge terraces 
teeing beach Exotic garden al 1,500 
sq. m. Possibility to build a swimming 
pool. Garage - perking lor 3 cars 
(tome in need at reeovsBonJ. Justified 
price.Some • others high standing, 
lovely Mansions and Apartments are 


TeL tl 39 39 00^X03 89 01 33 
STEALING ESTATES, CANNES 


- BOB SAlMJfLfRAMCE. 
COTE D'AZUR 


Very close to CANNES 
in the Commune of 
MOUGINS Land for 
real-estate development 
1310 sq.m, of 
building land 
CONTACT: 

J.w. and PARTNERS 
Residence Efyado 
14 n» de Koetdtfsfein 
OB1 10 LE CANNET 
FRANCE 



Plagne Soleil 

UtZOOOm) 
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Prestigious Villas with Pools 
in Mougins behind Cannes 
Set in 12 acres of wooded parkland nr golf 
Prices from £215.000 

Also Seaside Villas with pools A private beach nr. 
SL Tropez 

Prices Cram £170.000. Bmll by: 

. ^ Lrs Ooma/nei ^ 


DUMEZ Immobilier . 


For further details contact the U.K. Agcsi 



French Alps. Just released. 
Luxury Skiing. 

Freehold £27,000 to <£K)5£00 

Port Cogolin 


m-ce 

| Tel: 01-645 0773 Fax: 01-645 QS22 
I Sl Johns Square. London ECIM4DH 
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International Property Consultants Dealing in: 
Period Chateau & Paris Residential Property 


94, rue du Faubourg Saint Honore - 75008 PARIS 
Tel: (I) 42 6311 11 -Fax: (1)47 42 22 26 


in Si© «c!*.ic» neighbourhood of DecuvNI® 
CATHEBSWE MAMET 

A woman’s touch in a national development group. 



fr. *. • j** ' 

J. 
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French franc mortgeges 

available. 



A Normandy style building in a tranquil!© setting. 


Details of these and other developments in Normandy dkoefly 
bom the developer: CATHERINE MAMET 29, a. Union Street. 
Woodstock. Oxon 0X7 1JF - Tel 0993*12171 


Pisos© send fuU details of yow program™ to : 

Nemo: 

Address: 


Tot home :. 


.Tel. office 



COSTA DEL SOL AND COSTA BLANCA 
INCLUDING CLliB DE GOLF 1A SEUA DOHA 
lAVtA. MORAJftAAND SANTA PC LA PRICES 
FROM £281000 TO £350000. 


BWTTAMV, NORMANDY. WCAADtE. NORD. 
CHARBITE, LOUIE. PROVBK3, DORDOGNE 
AND LANCUmQC NEW ANU RESALE 
PROPSrTlES INCLUDING SOME FOR 
RESTORATION. cfl&OOO TO £650400 

SUNDAY 12 NOVEMBER 11 AM - 6 PM 
COSHAM. SURREY - WOODLANDS PARK HOTEL. WOODLANDS LANE 
HEMR HEMPSTEAD, HERTS - HEM EL HEMPSTEAD MOAT HOUSE, 
LONDON ROAD. BOURNE END 


TAVNERSTAR 01-549 4251 


Tovncrstar urf. Dominic Home. 171 -177 London Road. Kingston upon Thames Starry KT2 ERA 


Bay of St Tropez. 

Luxury Sailing. 
Freehold £32.000 to £180,00 
, 2 exceptional New VILLAGES 
from MILLS & Co. 

The Annexe. The Bades, 
Upton-upon-Severn. WR8 0QP. 

Fhs (06846) 4425 
Ttfc (06846) 3921 or 4588 


CANNES. IS MINUTES BY CAR 


Manor Home Sq.nO Soutfa/Wat 
wtpo .1 near sea from. MignjQceni newt 
overlooking Bay towards mountains. 
Large reception. 5 bedroom. 3 boib- 
(Hiu. kitchen, cellar, lerraeea etc. 
Trad gardens (UOO n)d| Ample park- 
ing apace. FF8 •000,000 

TeJ. (On 50* 36* or 
Fas 010 33 93 35 02 62 


ALPINE APASITMENTSAGENCY 

CHALETS 

FRENCH ALPS 

from £55,000 
LES GETS 

05447 234 


THE SOUTH OF FRANCE 

IS AT YOUR FINGERTIPS 

| LANGUSDOC-SOISSlLLON • CEVENNESj 

CAMAXGUE * COTE D'AZUR 
Let bs find year dre am borne Tar you 
Phone 0303 • 45452, Fax B303 - 42044 
Shadoeg Contlaealal 
21 Tinh ctd Road, Foftcguxm, 

Kan, CT20 2N2L England 
as 33 67.25.74S4, 

Pax 010 33 6725.97.97 
Sdk 422 Avenue Da MdgueO, 

34280 La Grande Ma tt e. France 


• PAS DE CALAIS * NORMANDY * 
BRITT ANT - BORDEAUX • SOUTH OF 
FRANCE * 

Wo dlb> a ouporb selection ot For- 
matted. HOuSOs. Apartments. C HRMM. 

Lund. Cammoreial Businesses and 
Vinoyaido In mosi regions of Franca. 
SMATTOES CONTWEHTAU 
2f. TurfmhH Road, PoO maWW . 
Kan! CT30 !W, England. P Isaac phone 
BNUUJLFo.H»«g(| 


712m 2 of Land 
for Sale 


to build hold on the lie de 
Maric-Gnlanic - 50 kms from 
Guadeloupe. 

For information Gill - 
Paris 43 27 68 41 
between 13h - ISh, 20h - 22h30. 



french property 

SPECIALISTS 
SMALL HOTEL/CHATEAU 
IN GASCONY 
Overlooking a lake ariib water 
sport fadlibes. 4 Receptions. 
Restaurant, 5 Hotel bedrooms & 
bathrooms. Large owner's 
accommodation, pool, stables, 
offices cic. Panoramic views. 
2.650.000FF 
Wide range of properties 
ihroughoui France from Cottage 
to Castle in SW France. 
Normandy, Brittany. Burgundy 
und Loire. 


TEL: (01) 381 0112 



papaya act cafe 

a*aafasBallviHa(n fate Beam ngfctt. 1 

pnamty Amu back to 1680 mat atOl bn b> 


SAINT TROPEZ 

Situated in a private estate on the 
Bonne Temae beach, ibis delight- 
ful house, built to a high 
specification and ideal for holi- 
days, offers a large living room 
with mezzanine. 4 bedrooms, 4 
bathrooms, terrace wilh barbecue 
and access lo tennis courts. 

JOHN TAYLOR 
- Ronte Naoonobf - 
S3990 - S.4/NT TROPEZ. 

TEL 94 97 07 30 
FAX 94 97 SO 33 


VAL BONNE - COTE 
D’AZUR 


Near golf course, stunning provun- 
pl villa set in 4000 sqm with olisc 
treo - superb views ■ vast living- 
room - 4 bedrooms - 3 baths • 
swimming pool - REF 100 - Frier: 
5.500.000 FF 


JOHN TA YLOR 
- Rome NaHomaU - 63990 
- SAINT TROPEZ. 
TEL 94 97 07 30 
FAX 94 yr SO S3 


Hraa»3 bcihmm amt ilm a 

‘ aakrwmr. Tbe jmpwty bra «L m <#M 

fero m aofeSdlop. Tbe pks Car fee 

id born Is 800.000 Pnodi France |Sds 





OalCBB with 2 hectares. Shafed fa a 
..-bandat vtABw ami arfew 
fa to Card rattan. Tbo property few bade to 
daUamny vUunmadamjaA. 
Tbe habitable area at the ia 

450 


■ iidra-irtaB for tbe Sum The p rnywty Trar 
undergone odauivc unwind irai far fe pml 
20 yeai rod braififitm Crate a ..i— peel 
rod kroda ecrota. The pice far tUr irofl 
m ain t ained CTritraa b S.OOOjOOO F * 

hauftaiMatlfa. 

Pioputy Broken Inlcmtiond offer a fall 

tervfa) lo hqaa rnrhuOn g pel 


v«*Ok acctenjnakd viewing trip etc. Wc 

cnrmly have over 1000 pyotin far nfe 
faem £10.000 lo £21,000,000 p 1 -— 
out at Hob lor ttattSa. 


RJOPERTY brokers 

lNTERNATl^/a/LTOL 
Tel: (0604) 21922 
Fax: <0604) 21966 


MOUGINS 

In a private Domaine with views *if 
I be old village, this attractive viDa 
oners spacious accommodation 
rod tiding 6 bedrooms - Urge bving- 
rooro - separate caretaker'-: flat - 
wdikept garden with large swimming 
pool - REF 1265 - Price: 7.500.000 
FF 


JOHN TAYLOR 
- Reate Nariaaale 
- S3990 - SAINT TROPEZ, 
TEL 94 97 07 30 
FAX 94 97 30 33 






LAXE GENEVA VIEWS 
TOP QUALITY SKBNG 
TOOU.ON 

WORM - CHATEL 


M>raowLETS tai«c Toei^aes 
uawaoEs i ex 



GORDES 

in the beautiful unspoiled 
LUDRRON. Build your own 
traditional prcvcncal house. Avoid 
expensive oonwnions. Only S houses 
on exclusive Wflt op estate. Al] 
motion interior) mid complete 
maintenance service s available. 
Contact SOLARIS now for 
occupancy summer 1900 Prices sian 
al 13 miOion FF inc. pooL 
. 01-722.3352. 

II, Fitzroy Rd. London NW!. ar 
IS a vc gea Champ 


FROMH WITHOUT TEAR* Large sWoetlon 
prawartuia In Northern. South and South 
wont Franco. Barns and aaartn-.enu la 
Manors and Chatouv. £20.000 upwards. 

E3ta “ 749 


C AXmsS Cote d'Azur. 12 new date 
£""**• ham SSO.OOCFF ACENCE 
GENERALS BOVIS Tot 0003-403318. 


PIW«OnO*t MOZART Art you looking tor. 
Apartments. viHaa. Und. building, coimnar- 

tSJ r 2USTSJ ,s X, Y ' 3llr : PROMO- 

TION MOZART FRANCE 9388^17 57. 


'Elyxes, 


CANNES EXCEPTIONAL PROPERTY w.th 
slew aver the Bay of Cannes and EaleroJ - 
sugerbty decorated and rumtshad. Contact 
CHRIST K£ DAVIS. 

GRASSE BaauWui property on 1 L ha ter- 
raced und with olive trues, lovely view, 
main house + gueol TxMue BJOO.OOO F 
Contact CAROLINE WHARTON -TKiAfl 
ELLIOTT IMMOBILIER, Ta Cramfaed', 

38 Av. Ret Albert 0B400 CANNES 
Tot 83 43 IZ 57 Fax: 93 43 50 M 


LI WEI&END 


RESIDENCE DU 
COUNIRY CUSB - HARDELOT 

15 mins tram Boulogne, sot bet w e en 
miles oi sandy beach and tmaiful pine 
forests. Offering a variety of eebrities 
including rttSng, sand surfing, 
golf and tennis. Apartments 
with own botamy/terrace, 
overlooking landscaped 
grounds, parking. Affcacert to 
the Country CM>. From £30.000. 
Excellent Chunnol Jrwesonoffl. 

UK PLC Developer. 

Attractive 804a mortgages. 

Sole UK agonls: 



SPRATLEY &. CO 


CHARTERED SURVEYORS 
33/34 Cravon Sl London WC2N 5NP 
Tel 01-930 9803. Fax 01-930 4003 


Exoallant range or na 
w Ml* In 6 now flttv el conte nt *. AGENC 

0°v«s leu oSSSfeia 


FRENCH ALPS 

CHAMP AC IVY - EK ■ YANOISE 


New ski chakts/aparUDoniA centre 
1992 winter Olyrapra ana. Skiing La 
Hagnc/Corehcvjl. mmmer walking 

RareYznoise._MGdent vki fact lit ksi, 

uadtlioml vilbga atmosphere. 
Caroline Clr ad. Hall farm:- Brent 
Elogh. Sndbory. Suffolk, Td 0757 
247344 


ron °v«»d aotaeow nror 

SSSSBlSSSgJ 1 " Pa ‘ ,fl - “ 5 - M0 


CfiW D'Azur. lOtm 
Ntov Fw W'la tor compltibon. Reedy tor 
.~*n* Qot Sopwb an*. FF R iwuwi Cota 
(TAzur CanroHants 010-33 03 50 90 08. 


Property France 


A Dhhkn si GMte Incas 8 MadBS saifen 
• H a u ntit O l fayw Lot 


- cow ckbwOinm umaow 

■ GomgoabCMCoroi 
* smliy am Frroe Law 
■Qtgfahi 


Partway. Wantage. Gnm. OXiz 9BU 
Td (023^ 77221 1 FAX (tBSe) 772234 


S fe^di? : ra^S^ CE - *’**»■ 2 room 

L parttln 9 . Sous) facing bat- 
<* ** * Bhops. 300 000FF. 
(am CO) Andra> " WM 43 6B 52 34 


rvanmam wtm 
SOLKUTfl^ l?SjL Etaa000 OSBORNES 


«rI!S^ T W aE ’ «nr pwuraem* 

-"all SETSsSli 

5QI8. die. ooo,- T Qio 3130 333768 


S.W. FRANCS - THE BEARN; Chateau* nno 
Manoirs tor Bate. Full assfatoned tor prL 

vuts or business purchase by resident 
Brtt. Tel; 010 33 63877460. Fas: 010 33 
SMITHS. 


APARTMBfTB M A o mN ott r chateau In 
Ora FyransM. Fool. fake, woods A ou. 
pel.tdeal lor aiding- 9oH A Spam, £30 - 
l20kJ4ark LeleraMr 0433 88B131. 


''Wrowhra con- 
wte-m SST!? wUh owi iwct- 

B«« 010 as 45 ^ijj If 
■wdiaWfl ai boo. lOV ® M ***** 


el proper- 
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FINANCIAL TIMES SATURDAY NOVEMBER 11 1989 



COMMUTING FROM 
AN EIGHTEENTH CENTURY HOME 
IN BATH IS EASY. 



I'y., ,, 


siins ^ 






At 1 and 2 ftMtiandTlace, Bath, the magnificent Code I fcted bufldftig.- and kxatcd 

eighteenth centmy Is Just 75 mimaes away. In one of the mo« desirable areas of BritairTs 

Because thaTs how long ft takes to reach most adtined city (W^ provided evmr modem 

London Enm Bath on the express commuter conventencc fix your comfort, namrafly.) . 

train. Tiavd bade in time loday. Ring our Sales 

And when you boy one of these superb Office now Fteefbne 0800 2823 18. 

one and two bedroom apartments youU be Show Apartment open Thursday to 

getting a supeitty converted home in a Monday 10 ajn. to 4 p.m. Tteh 0225 442016. ^ 

nSPERCTEP — 

HOMES =v= 

^derated Homes. Swan House. Swan Cdurt. Leathethead, Surrey KT22 8AH. fteefbne 0800 2823 16- 


And when you buy one of these superb 
oik and two bedroom ap art m e nt s youH pe 
getting a superbly conv er ted home in a 


SCOTTISH 

ESTATE 

REQUIRED 


Private Company 
wishes ip purchase a 
working estae in the 
region of 15000 to 
30000 acres with a 
view to improving and 
upgrading the estate 
as a long term project 
with a particular 
emphasis. on 

conservation. Vendor 
could continue' in a 
management capacity 
it required. Ail reply's 
wilt be treated In the 
strictest of confidence. 
Contact Mr MacKensie 
on 0273 - 820202 office 
hours only. 


SMNBUnOH KM FMnwWkxt Fiona. Flrad 
Prise £99,000. Soper* architect design 
baseman i conversion minutes from 
Princes Strsst. Hall. leonga/dinltigrooai. 
koaay (Wad kitchen, three bedrooms, bath- 
room. Good storage. OCH- Private Harden. 
Firahar partictfera from Sberock 4 Arms- 
trong. Solicitors. 1 Waaitg Street, Etfln- 
burgb. EH2 SHY. C3V2S!M0B2 



LAMBOURN BERKSHIRE 

ST CHRISTOPHER'S LODGE 
An imposing new detached 
house. Set In elevated grouiufe 
c 1 Acre. Unspoilt views of 
Thoroughbred Training 
.Country Across Berkshire 
Downs. . 


Extensive Accommodation features : FuH G/H, DWe Glazing, Security 
System, Ppsebuflt Hahdwood Joinery. Reception HaD, Qkrm. 276 
lounge- Separate Dining Room. Study 23' KUchen/Bkfast Rm - Neff 
Appliances. Utility. Golleiied La n d ing - S Beds. 2 En Suite + Family 
Batiuoom. DWe Garage. 

M4 (Exit 14) c 6 miles. Lamboum village cj mile. 

Price Guide £345000 

(0235) 553376 Fax (0235) 30585 
Abincdon Estates. 4 Bath Sl, Abingdon. Ox on 0 X14 3Q H 


THE OLD VICARAGE, TATHWELL, 
NR LOUTH, LINCOLNSHIRE 

CHAKMINC, GRADE D LISTED 

COUNTRY HOUSE 




THE TOWER is of a unique character, built 
approximately 1710-1730 for Lord Ducie. 
Originally used as a hunting tower. 

Situated in a totally secluded, unspoilt setting in 
an area of outstanding beauty. Exceptional 
panoramic views. 

Drawing room, kitchen/dimng room, two 
bedrooms and bathroom. Outbuildings. Garden 
and Grounds about two acres. 

Offers invited In the region of £295,000 
Sole Agents; MORTIMERS, Character Property 
Specialist & Estate Agents. THE PARADE, 
MARLBOROUGH, WILTSHIRE. Telephone 0672 55231 


GUERNSEY ISLAND HOMES 

Cham** Idandx 


AVAILABLE VOtt OCCUPATION BY NEWCOMERS TO TOE ISLAND 


PROPERTY WANTED 
Trying to sell 
a country home? 

Writtlar secfci matt conn try borne 
within >H houn of London. Qsf l rifM 
of Otoo, Bucks. Berio, WRu. Hants. 
Surrey preferred. Homo tmut be 
deudied with nhinn of 4 bedroom, 
2 tNdmomi. 2 reception. Indea or 
potential for fame. Structurally mind, 
hot interior decorauoo iamuieml Gar- 
den /grnuKb I acne Ideal. 

Eaacutial nequiremcsu ore good location 
within 10 miles of good tram onuxetuo 
>o Loodoo. couth Ceaog garden with 
raw over conalry n Jc. no low nritmj. 
no Meknocki. 

Advtntuer a private each buyer with up 
to 000,000 available. 

Please forward details 
and photos to Keys 
cfo SBJ, 100 Wbitecbapd Rd, 
London El 1JG. 


YORKSHIRE WOLDS 

WEST LUTTON VILLAGE 

45 Mins M62. Ideal retire* 
ment home. Del cottage In 
z 3 acre. 3 beds, 1 with 
dressing rm. Sep bath & 
WC. Shower rm & WC. Con- 
servatory. KiL 3 recep. 2 
Garages & workshop. 
UPVC. Georgian D/glazing. 
Full oil CH. 

Price £93,500 

Tel. (09443) 428 


BERKSHIRE/ 


,'J I H K1 ; M M - 


BORDERS 

Newly convened Victorian 
village bouse, with pretty 
terraced garden, overlooking a 
large meadow ud a trout 
stream (possibility of a rod) S 
bedrooms, 3 bathrooms (2 en 
suite), large drawing room, 
dining mom (seals 12), modern 
kitchcn/Breakfut room, double 
garage, separate annexe with 
bathroom, shower room, 
kitchenette and silting room 


opening onto a patio. Double 
glazing, chubb alarm. Excellent 
road and rail iwnwnink iii' fp * 

To view ring -0672 870105 







WEEKEND FT XV 


HARPENDEN - 
HERTFORDSHIRE 
Kings Cross (Ttumeslinlc ) 30 min. 
Easy dfafsnce Ml Sc. Al 

OUTSTANDING BARN CONVERSION 
M LOVELY SEMI RURAL AJt£A 

only one svailabfo 


MAGNIFICENT FAMILY ACCOMMODATION 
PLUS GRANNY ANNEXE 

4 bedrooms with 2 en-auuea and dressing roam, beautiful beamed 
drawing room with galleries, large dining room, study, luxury fined 
kitchen & utility room. Annexe with bedrirting room, kitchen & 
shower room. Central beating & double glaring. Double garage. South 
facing garden. £38S.0q0 freehold 

Connell, 50 High Street, Harpcnden (0582) 760131 


SCOTLAND 

WOODLANDS 


30 acres beautiful, 
mature and' young 
mixed woods in a 
secluded area close to 
markets. 

New Abbey 3 mites. 

David Goss & Associates. 
Tel: (0387) 720 184 


WEST SUSSEX 


HAYWARDS HEATH 


Magnificent 6 bedroom. 

3 reception, detached, 
Edwardian Residence, offering 
luxurious and elegant 
accommodation. Fully fitted 
and equipped office with 
telephone and telex lines 
installed. Would suit 
businessman wishing to work 
from home. Healed Swimming 
Pool and Sauna Complex. 


approximately V* of an acre. 




Substantial Offer* Invited. 
Contact David Clnke 
Estate Agents. Haywards Heath 
(0444)416001. 


TODDINGTON BEDS 

Outstanding secluded spacious 
Individual exec detached house 
set In l] acre. 5 double beds, 
large dressing room. 2 baths - 
one art-suite. 4 Recapllort. 
kitchen, breakfast room, utility, 
double garage. South lacing, pro- 
tesa tonally landscaped garden. 
Easy access Ml and Thames I Ink 
to SL Patterns- £295,000. 

Tel. 05255 5407 


HOLIDAY INVESTMENT HOMES 
ZN CORNWALL 
From £35,998 
Capita! Galas Tax 
Roll Over Relief with 


>v> SMITHS; -GORE 


CUMBRIA 
Kirkaiidrews-oa-<Esk 
Country residence of distinc- 
tion with self-contained 
Granny flat. 

Extensive ranee of mod era 
e 

specialist enterprise. 
Adjoining ring fence of 
pasturdand. 

Is all about 19 ACRES 
FOR SALE BY 
PUBLIC AUCTION 
(unless sold previously) 

Details from 
62 Warwick Road, 
Carlisle. Cumbria. 

Tel: 0228 46400 



ReSTOM, BERMCIHMRE Elognnt Victorian 
Mono boin douched Manao House. I, 
-oars gnome. Original CftSrSCMr fOsluroo. 
Country vim. Patch. Holt. Sttttngroom. 
Morning roam. Diningroom. Cloakroom. 
Kitchen. Scullary. 4 Bods. Bathroom. 
Garage. Rat 129» Price: Cl 30000. Tal. 
Berwick 30767V30S33B. 


SUTTON ST. JAMES 
SOUTH LINCOLNSHIRE 
(Nr Peterborough, London 
King Cross - 55 mins) 

A new unique luxurious 4 
bedroomed house. 3,000 sq ft or 
living area. 3 bathrooms ( I en 
suite}. Set in grounds of upprox 
4 acres. Superb panoramic views 
or open countryside. 

£230,000 

Tel: 0945 870559 


GLOUCESTERSHIRE. Chauanhom S mils*. 4 
proparttM on largo Cotswnld estaio. to bo 
M on Asutod Sboriftold Tenancy Largo 
furnished Rouse. 3 recop- 5 beds. Flat and 
□Tkcc suite. Dk rise. 2 recap., a beds. Del. 
haa. 3 beds SemhdoL co tta ge 3 bads. 
Dotulrt Bruton Knowles. Oteuca M or 0462 
21207. Rat: DHK/AC 


EXETER DEVON New Lux. Dot Has. Individu- 
ally designed, wen punned ucon. Final 
Magas ot Completion. -VS bods. Choke oi 
sanitary and ka. iiuurao. Close to univar- 
Hty, main lira staUona and airport. Prtco 
Guide £220.000. Tel. Mariners Estate 
Agents (0404) 49311 


WEST SUSSEX Selsey sea Iront. Imposing 
douched house having advantage ot p,d- 
dock 3 direct beach access. Accammoda- 
«km: master siitte. 3 further bwuooma. 2 
receptloiu rooms, sun lounge, kllch- 
an/braakfaat rm. bath room, cloak. ( 08 
acre gardena. £170900 Freehold. Apply a 
A Property Sendees 0243 602043. 



■ \ if 

v. - r i- r j •; 

’. ‘ j U. r-jO : ;r 


OMUS05 CASTEL 

A speciooB graahofioatedhonaBln 
hnmecnbdo antte ofinfag tbo porebaaa 
comfostablB and PNngr modam living 

. hehtml a tvorlWnnil Taco*, ftmipw r 

pcxdi. hall. 4 xcccptioa. 
khcfacoArcakCsct roan. oriSty. 

. towing ream. 4 laxgp 4odblo moms 

b nrfmnm a (? e rrati c). 3«d b ot tumim . 

gangp (4 cars), groonborac. gardens. Ool 


We have s selection of open market pr opotty 
avtflahto (or ottnptto by at wcaaoi to the 
bland Irixa a £200.000 pktf-a^ene to a £2m 


estate agents 


22 La Bondage , Sl Paler Pori Guernsey > # Channel Islands. 
TeL (0481) 726798- Pax. (0481) 713819 


HAY-ON-WYE 

Vowyt/Badael BocdtxTon mt &4 behind fl»£poteflk of the Black Montana and 
the banks of the River Ytyc. Wftfaht dm Brecon Bcaraoa Nitianal IWta. Vihsaat town, 
*n—« ■ *’"**" fnpnittnw lASOl active CSntnher of Cnnancrcn(1Ul manboa). No laz^s 


Qxnoe of 10 Gdt Onnan (widtin 2S milas), Ificso Qidbig. Hand Gliding, Bowls; 
fvi>*w J t x.wf r. j l gaflafg . 





-■±£L- 







A. 


Raocption &H. Qodom,21'x lTlmngo, 17* x 10 Snaring Ros. W x I0T IXmagnii. 
Ste4y.B«Ml kf — Rmin t d i Bn fid|y fitted. Qnd Hoot Ifater Bedmina mite. Brat Hnot3 
Bod ntt a. Ballinn .'Wslkrln T eft . (LC 1 H , Secondary eann^-Mabnn Laialmuj e d Osidcns. 
QmBrf wpso.HacoTbol Sheds. 

Cardiff -1 boot. Bte nin^ a uii H hntns . T - n odonli hnoa(M4> 

Ideal FnmlymWndc from Ho m e favo s tinoat 
Tel Hay-on- Wjro 0497 S2D470hnao 

0497 S20404 work ASX FOR MICHAEL 

FIRST OFFER £185.000 
Pnsaosa io Q bc&tco Ogjatataa ifmpfand 


CHEDINGTON WOODS 

On the Somerset/Dorset borders. 

In an area of high amenity. One of the largest and finest 
blocks of commercial woodlands to come onto die 
market in the south west. Crops already in production 
with excellent prospects for 
tax free income and capital growth. 

356 acres. Offers in excess of £430,000. 


Forestry Investment Management 


•Ciltf'ric Barn. Grciit Barrington. 
Burlor J.- OxiorJ OXS 4US. 
.Ti-2fpSoi:c: VV'inJrsi'h {C-4^ M! ; 





Highly unique and lndMdual 1 and 3 bedroom luxury serviced 
npurUnenlA, situated In Grade II lhUed building and ready for 
hmnediale occupation. 

• 

Exclusive and comprehensive leisure fedUUes including 
whirlpool spa. flolarhun, gymnasnun, sauna. 

Prices front S89550-£l 49,000. 

• 

For fireflw informmioa pkase tetepbiwe (0SS8) 753618 (84bra). 


i martin Grant Homes 

Caxton iHetusi 

•THE BUTTS- 

Your last opportunity to purchase 
one of the two remaining units on this 
unique development. 

Situated close to central London and Heathrow 
but available at the knockdown price 
of only £140 9 000. 



Visit the Viewhome 
this Saturday or Sunday 
between 1pm and 4pm or 
telephone 01-948 6166 
for an appointment. 


TT HAMPTONS 
X 1 DJCXON PORTER 

123 High Street. Brentford, Middlesex. 

Telephone: Ol 847 4271 


Grant House, FekJay Road, Abinger Hammer, Dorking, Surrey. Tel: (0306) 730822 




STRUTT & 
PARKER 
m E35E 


01-6297282 


LINCOLNSHIRE 


ON BEHALF OF THE CECIL ESTATE FAMILY TRUST 


A portfolio of prop er ties including, a 
houses and farm binktingp for convenoo 
plot in and around the historic town of 
For sale as a whole or in 9 lots. 


FuU details and guide prices from die Agents. 

Grantham Office: . 12 London Road 
Teh (044476) 65886 

(Ref: 4AB/5015) 


including, a farmhouse, cottages, town 
for conversion, together with a bnOding 


WUCANAFFORP 

wte&srtNbmm 


Rrst,we lowered the prices, imagine It, a tnHy 
spacious apartment fri wapplng from just £86000- 
Now weYe cultiw mortgage rate fixed for 2 yeara 
Irrespective of how high rates rise. 

Set around a eobWed courtyard. It offers exclusive 
shops, private underground parking and 


24 hour porterage. 

The apartments are (mmetfiaiefy avaflabte and 
present an opportunity you cannot afford to miss. 

Show apartments are open daily 10am ■ 5pm, 
Studios £85400, 1 bedroom £110.000. 

2 bedroom £150000. 


Detft FMfc Mrartci Tte Mur 
Hie* Greet loogOaot, fit. BxknoeB 


i tete a. 4 Brnry, teiji UW na. 6 
M, 3 bate, be Nr M on. Appm 
SH a ra ra ( rarat aa s plw l ter i i i wMVTV 
PIm 3 M Haase «d a M Cram» te 
prank. SbcffUd 15 nda Chmcriital 
M tndta. M.l 20 mdes. - 
For Sri* by Pdnte Treaty 
Tctopbone IOS 2 987 ) 574 


East Devoa A beauUrni cottage style 
ristoehed bungalow, Hint very pw*** 
tf n> rraUentW area, only 0 mUa* mm 
Exrap- M 5 miles train the coast 9 bed- 
rwmo, 2 retention, garage. U a era gar- 
den. Price guMe ci«a.ooa All offera 
conaidered. Co nisei; Usrlnam Eeuie 
Agorae- TeL 0«M 810972. 

w. Sussex, m ahuhoel - iao bridumra 
cottage. besauflnglanMk fireplace. 2 
trade, bath, etiting dining rm, ftkiiciian. 
aCJH. Large Oardan. Rural asparn. om 
CIUHOO. 0243 S63S37. . 


ratrmXQMASERWE » acre term «n run- 
ning apring nle&'auperb hov*w good 
eutedMrpe eulMMt tor iwnwa. 4 mHsa 
(ram Junction 2B Ilf , ID mdae tram East 
Midlands airport 2 nriloa from A38. 
£360100 ter quick sale, bortgage avafr 
MM H required. Teiaphane anytime 0828 


EAST DEVON Exeter 8 mites, awmorah 5 
ratios, del 3. bed bung. 34 aena, superb 
rural location, panoramic vtawa. Prtca 
Qaida £100,000. Tab Mariner* Estate ' 
Agents (0«4l 498811 


OPENCAST MINING 


vTfae Fmareia] Times proposes 
to pubUi this surwy on: 

23RD JANUARY, 1996 


isiEWt rane Wharf 
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-Mya man. autra t aoe ra ms wa tea* i m mm 
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SUSSEX 
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BUCKINGHAMSHIRE- NEAR AYLESBURY 
A choice of two period bam* converted to an extremely high 
aland red throughout will] a wealth of features. 

Both have 4 bedrooms, 2 bathrooms and gardens over b acre. 
Must bo sold. Guide Price £260.000-000.000. 

Auction 29th November 1989 (unless sold priori. 

Hamptons Christopher Rowland, Great MJssenden. 

1U: (02406) 3134. 
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SUSSEX - NEAR CHICHESTER 
Delightful period house of 16Ui Century origin. 

Drawing room with Ingknook, large dining room, 5 double bedrooms, 
dressing room, 3 bathrooms (including 2 suites). Ground Boor self- 
contained annexe. Secluded mature garden of about lucre. 

Offers In the region of £550,000. 

Hamptons Horsham. "M: (0403) 211766 




(^CORNWALL 


Y • ri- i .rs>- 
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KENT - KESTON PARK 

A charming Ihalcfaed cottage set in Ibis prestigious conservation 
area. Easy access to London/ Airports. 

2/3 receptions, kilchen/brt^ fast room. 2 cloakrooms, 4 bedrooms, 
bathroom, garaging. Secluded landscaped grounds. About 1 acre. 
Offers invited. 

Hamptons Locksbo (torn. Tel: (0689) 62555 


CORNWALL- CAWSAND FORT 

Magniliceni Penthouse with unrestricted views over Plymouth 
Sound. 

Reception hall, sitting room, dining room.Winchtnore kitchen. 

3 double bedrooms, 2 bathrooms, terraces, pool garage and gardens. 
Auction 18th December 1989 (unless sold prior). 

Price Guide £300,000-050,000. 

Hamptons Auction Department, London. Tel: 01-49S8222 
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GLOUCESTERSHIRE -CHELTENHAM 
This distinguished restoration of an 
listed bouse within private walled gardens In 
the old village of Chariton Kings. 

Pair staking attention to detail has resulted in 
five outstanding 2 & 3 bedroom ap a r tme nts of 
generous proportions and quite extraordinary 
quality and splendour. 

Joint sole agents. 

Hamptons Cheltenham. TH: (0242) 222909 
Bernard Thorpe, "fid: (0242) 239292 


II \ it 1 L A IDS 

inHURTWOOD-SURREY- 
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MaylnJi a atiulcJ ua a c winaluig aJ nbnJ ciaiirinn on Ae Jopa J a 
Surer l riilT^A- lama the pdimfii wHign of SLcre aJ Erlu* Fran Ae 
Acre are mgoificatt. far irfl i in g r im oner Ac Sun "WedJ M Ac mmA 
■nJvooA we*. 

Tic home n JcojotJ ty Olmr HjB (i 88 y - iy£S) rAore Uc of 
mA were cddnauJ in hi eiAAitiaa at Ac RIBA caAcr Aai ire 

AE Ac — non are of jpcctacoLr and a ia t ew a h bkJ mnJe Ac 

kouE wJnJc aoliii oak iof JooohJ Boon, wall (Coae far firepfacn and door 

■As MiyAcH jokImJ wnfoM ItaJ £m Ae A aw in g mn aaJ Ac Aiw g 
mere onto Ac ami mar tcreree «A*A fatrere a * 4 inning poaL On Ac And 
^L, gf A, Knacc li Ae Ingyi wiA g ra c ef u l udra f wrin g tM, muA and w*. 

He Uwn imp Awn from Ac (ret of Ac Imuk to woodLaJ gJaJre arel 

grarajr walk*. 


MAIN HOUSE" Reception Halil Dnaiog Roorei LAram? Ding 
Room Cloalunorei Syadooi Loggiai KkAeoi S PtmdpJ BcXootoj 
5 BAremii S FiuAcr B J re — i 

ATTACHED STAFF COTTAGE COMPRISING, a BcAoau. 
Baknoni a Rccretioa Room ClaAmom KicAre. 

OUTSIDE- Ample guagk^ uaUmgi ouA iikkny t Irani noioor niareq 

pooli — jT T.rr, gmlm; wnoJkoJi pweUnfkc. Id all, about So acna. 

C amid ok S naira. GuiUioed and DuLtoa o milo, 

Snkaranral "0— » in v i t ed foe Ac FREEHOLD. 


Wln Kwo r th 



STRUTT &AU 
PARKERS 


. it 5-nf r- 
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01-629 72S2 



NORTH YORKSHIRE -Sfcawtey, Near 

BoroughbrWgB 4 mites. ItaMfeaiWfB .mlte&J ^^ogateS 
miles. York 20 mites. A ebarmteg Qrad ®Jl 
cottaaa on th* outnldrta of a popular vaiagu- Sdl^g room , 


attic room. AcSolnIngfomiar cottage suaauw 1 ~ 

additional accommodation. Various outbuUdlf«s mduffing listed 
Oanay. Regl<» of £200^00. Kairoffrie OIBce. 

TeL(0423) 561274 RatiowiaSO. 





DORSET - Shertxjme 6 mites. (Waterloo 2 hours 20 
minutes). Shaftesbury 18 mRes. A Me II Usted Jacobean 
stone farmhouse wtth mUad gardens, gromtSc and paUoclcB. 
Entrance haJJ/sJttlng room. 3 further reception rooms. 5 
bedrooms, 2 bathrooms. 09 central heating, integral garage 
(further accommodation potential subject to P/P). Extensive 
range of stabtes and yartL About UB acres. Region of £360,000. 
Salisbury Office. TflL (0722) 28741. mr.TCOMi. 
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Bristol, Fedden Village 

On the banks of the Bristol Omni, 2 miles bun the M5 . 

A spectacular cosversion of the funner asthmal Nautical 
School, Listed Grade II, mto 94 has; apartments and 
mmsonettes, all ret in 22 acres of uudne wooded grounds. 
Choice of 1 to 3 bedrooms, fitted horary kitchens and boshrooms. 
24 hour careakafsecuxiiy, swimming pool, tennis coom, 
bowling greens, golf practice area, gymnasium and sanna. 

Long Leasehold Phase I oow readable from £145,000. 

Foe a priv a te view contact Safas office. Tfcfc (0372) 846032. 
or Joint Agents: GJ. Hole. Telephone: (0272)238066. 
Jackson-Stops & Staff. Telephone: (fB9Z) 214222. 


RUTLAND - STAMFORD 
Itlerbarough 14 miles. 

Kings Cross Station 47 minutes. 

A Channing Grade II Georgian House 
overlooking the river WeHand. 

4 reception rooms, 5 bedrooms, 3 bathroom s . 
6 secondary rooms. 

Cottage, river frontage; paddoefc. 

About 2*b acres. 

Hamptons Stamford. %!: (0780) 57808 
Hamptons London. IH: 01-493 8222 


Head Office: 6 Arlington Street, St James’s, London SW1A IRB.Tfel: 01-493 8222 Telex: 25341 Fax: 01-491 354L 

HAMPTONS R ESI DENT1AL: OFFICES IN ENGLAND AND SCOTLAN D.TH E CHANNEL ISLANDS, EUROPE AND THE FAR EAST 



BLACK HORSE AGENCIES 
Januarys 

*‘9 


near NEWMARKET, SUFFOLK 
ftand nnr superior detached 
house in targe msnire grounds 

4 Recaption Booms. 5 Bed r oo m s 
3Battracma,'3Gamgea I 


BLACK HORSE AOB4CE8 
JANURYS 

latHgbBaat. N o w nMtel C888JP 
TaL(063B) 00S731 


L'K Offices 


LONDON PROPERTY 


Knio’ht Frank 

& Riitlev 


(H-erseas Offices ; 

I'ri'.M, v. 1 Kvi.ii. i.i 

,\i Sint;:;|xi:v. 

Sjj:i:r.. Cusit-vtStuK'S <•>. .ip-Ji-rii-.i. 


Crescent Place 
Knightsbridge SW3 


Unique Luxury House in a very quiet position 
behind Egerton Crescent 



N.-ufj On,rni L -„-J -s MakuLu PmoJ CWJir^ © Strfmlod Cwdre 
. KHl Shtfl r.irUnir/rt- : Car: Luxury t.iufan 

■I KaljfflVnrj, J JuWil 1 1 En Saiirt. On** in« flaam. Dnun* Krara, 
kiickcn.' Rant,. Cueu Cto^lomm. 

-c.\SE <k> YEARS O OFFERS IN EXCESS OF £L23M 


M 7/119 Fulham Road, London SW3 6RLTd: 01-589 1122 

Fax: 0I-5S9 8132 


Hi 


ALBERT PLACE W8 



m « 




A magnificent semi- 
detached period house 
completely refurbished to 
an exceptional standard, 
situated in this quiet 
cul-de-sac, dose to 

Kensington Gardens, 

3 reception rooms, 

6 bedrooms, 

5 bnrhrwms (4 on-suite), 
kuchen/hrvakf.ut room, 
kitchenette, cloakroom, 
utililv .irea, garage, 
off-stieer parking, 
<outh facing garden, nas tired 
central hearing. 
Freehold 

Price on application. 


01-221 1751 


H 1 ’ Kensingrun Church Street, 
London WS 7i.R 


SAVILLS 


ST JAMES, 

LONDON SW1 

A rare and highly desirable detached mews house with 
garage in a quiet situation adjacent to 
St James Palace and park. 

Drawing room, master bedroom with en -suite bathroom, 
2 further bedrooms, 2nd bathroom, garage. 
Leasehold. 

Offers in the region of £300,000. 

Contact: PauITaylet: 


01-730 0822 London SW1X9AX ’ 


Full Colour Residential 
Property Advertising 
APPEARS EVERY 
SATURDAY 
Rate 
£44 per 

Single Column Centimetre. 

TEL CAROL HANEY 
01-873 4657 


Costa del Sol, Spain 


' ' - t $ 


El Madronal 

Mnbella lfikms. Ban Pedro Otane. Malaga 70kmt. Gibraltar 78fana. 


1 1 1 lift I IU 1 TT*l » Lfi* • i *:* • i l*l» » » BL'l 1 


position with panoramic views of the 
nearby Ronda Mountains, Gibraltar 
and North Africa 

3 recap tio n rooms, mooter bo d room write with ritting room, 

3 funhar bedroom soxtea. 

Private walled potla. Goeot cottage. Staff ■ ccori morlo ti oa. 

Gam roam, brartedowim mi mg pool, teimla court. 

About 2 acres awtom 


2(1 Hanover Square, London W lit UAH i ax: 01- l!>‘> 111 ( IVie phone: Ol-h‘20 S 1 "71 


Sotogrande 

Gibraltar 20km. Ban Pedro 50km. MarbeDa 60km. Malaga 120km. 

An impressive villa situated in the heart 
of Sotogrande Golf Course with direct 
access to the twelfth and 
thirteenth holes 

80ft drawing room. Hbray, master suite with drearing room, bedroom, marble 
bathroom and gamut. 2 further bedro om mi tea. 
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RENTALS 


BRUCE 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 

We have a large selection of property, 
from family houses to one bedroom flats, 
furnished and unfurnished, short and 
iong lets, in every price range. 

PLEASE CONTACT MANDY POWELL OR 
KATE EARLE ON 01-937 9684 


- - «,T JtMCSNOIHC ,lKLNHHCIflN50UlK£ '.ON C ON V. .1 M*C» 

’ T '•‘,'1 J1? Oftt!* • ► j.Ct i 



aieau set In 11 aoea et wooded psriaand 

overlooWng the rtvof Ariego Hau» Garonno. Price: 1-600.0QGFF 
******* 

A boautiW XII century Chateau. 10 bedrooms wtfi efMufta batfvooms U central 
heailne, oat ki 7.4 acres o( parWand In TARN. Wed irweamjant/HoteWtotiroment 
hon*Ha8ihlami or a superb private residence. Pries: 5JWOJ30CFF. 

Good aateedon of Choeaux, Vhoyards. Hotels. Forms. Water Mteot 
Donothesitale to contact us for your copy of our French CoPodfon. 

Or If you have a property to sal. MlaphonE 0872-56231 

MORTIMERS French and U K. Character Proper^ Specialists. 
THE PARADE MARLBOROUGH WILTSHIRE SN8 1NE. 


* SWISS ALPS * 

VERBIER 

peH^itfial gabled attic of 1 living room, 2% bedrooms and balcony 

M * 8Bili060t v ^ ov ^ thc AJ 4*. sua °y “4 q»et- Available to foreignm! 
Price SQr. 320,000.- mdnding parking space. 

Write to: Rcrre PEJU 

Cast posUto 32, CH 1094 PAUDEX. Switzerland 
TeL 41 21 39 38 62 Fax. 41 21 39 58 65 


FRENCH ALPS 

SKWNG & SUMMER SPORTS 
CLOSE TO LAKE C30VJEVA 



MORARA & JAVEA - BEST 
YEAR HOUNDCUMAIE IM SWMM 



S W FRANCE - Dofttoqn 



Taswfuty renovated Hansel & Grew 
cotB 99 wtth exposed 
bnama/Stonework wirahin tOrrinsof 
Uonteflne «w . pertect for fishing 
aalmndng, canoeing. Hstoric^ & 
pfotureaquevaaQos nearby. 2 Mng 
reams, large atone fireptae, 

3 bedroom, bathroom, fitted Hichen 


IM da- Weal tor hoHday home. 
raa«iw*M, mtsaimem. 
£125,000 

To!; UK 0904 41 1 575 
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PROPERTY 


W HEN David Symington 
and John Garveigh 
began, their property 
partnershipon Portugal's 
Algarve coast 25- years ago, they were 

selling apar tme nts and villas at £5J500 
each. Now, those homes change hands 
at £50,000. One: fa. on the jaariset at 

* 75 , 000 . / • 

In those days* they recall, the prov- 
ince was Httte known. Estate agents 
sold on the merits of its jpriet rural 
roads, its cottages with' quaint pepper- . 
pot chimneys, and the., clouds of 
almond blossom in spring. Property 
brochures were foU -of fairy-tales 
about a Portuguese n obleman marry- 
ing a princess from the north who 
missed the snow. Be pleated the area 
with ahnond trees so that one morn- 
ing, when they all «wwa jnt» blossom, 
he said; “There Is your snowT 
Nobody sells the Algarve cm fairy 
8 tones nowr instead; you get hard 
tacts about the rfeetfn. property val- 
ues. And as for the ataond hlossom, 
ever more trees are being ripped up to 
make way for fester roads. 

Symington has fang Tfrikfi with Por- 
tugal — his grandfather went to 
Oporto in the wise trade and the fam- 
ily remained. T went to school cm a 
donkey, 9 be recalls. After more educa- 
tion in the UK and a Spell In the City, 
he arrived In the Algarve as an associ- 
ate of a London estate agency. 

Garveigh, a property man, walked 
into Symington's office looking for 
something to buy. They became part- 
ners and have worked together ever 
since. (Garveigh now has personal 
links with the country, too - he mar- 
ried a Portuguese girl). Their com- 
pany, Alpart, has always been 
involved with the western Algarve 
which, they stress, is stiHan unspoilt 
section a f the coast. 

The old market town cf Lagos is 70 
minutes’ drive from Faro airport with 
its new terminal - a garish concoc- 
tion of mustard yellow and red tidies. 
Unlike many other tourist spots, in 
Portugal and elsewhere, Lagos hn« 
been allowed to keep its character and 
has probably been improved by its 
main shopping lanes being paved and 
turned into pedestrian zones. 

There is supposed to be a freeze on 
new building along die Algarve white 
development is absorbed and major 
road works - such as the Portfanao 
by-pass and the expressway 
built inland of tha original ma 
- continue. However, since the 
municipality of Lagos avoided the 
over-building of some other coastal 
towns, and produced a comprehensive 
development plan and stuck to it, it 
has been excluded from the freeze. 

Alpart has a whole basket of devel- 
opments with recreational faffflrti«g 
under construction or piwnnwi for the 
Lagos area and beach sites at Praia da 
Luz and Meia Praia on either side. 
Prices start at just under £50,000 for a 
one-bedroom .apartment white around 
£ 120,000 will buy a three-bedroom 
villa in half an acre. The company is 
about to start selling bigger proper- 
ties in approximately two acres of 
ground at roughly £350.000. 

Some 110 apartments and cottages 



i Uiree b odr oo m 


villa wtth pool typical of the type on otter at the Funchal country 


club 


The unspoilt Algarve 

E§og But there’s plenty of building in the west , says Audrey Powell 


are to be. built fe-rfrto the hparh at 
Pinhal de Maia Praia, with pre-con- 
struction prices starring at £44,800. 
There are grmrlar starting prirwi at 
the Waterside Village at Praia da Tjih, 
Here a two-bedroom, two-bathroom 
dupl ex penthouse is £75,700 (precon- 
struction). 

At the Funchal country club on 
FunchaUtidge, overlooking the Bay of 
La g os , you are told that hpnapg with 
pools in 2£*cre plots sold for £25,000 
fate in the lSSOs. Today, they resell at 
£300,000 to £400,000. Only half-acre 
plots are being offered at the country 
cinh but a choice of two- to fourbed* 
room villas can- be built on tham. A 
three-bedroom type, with pool, costs 
£1 45,000 iwrinrimp pfofc. 


Symington and Garveigh are strong 
on pre-construction sailing and, obvi- 
ously, it helps to get money Into the 
coffers early. Interest rates are terri- 
bly high" says Garveigh. "As devel- 
opers, we pay 22 per cent - and we 
hardly borrow from the hanks at alL” 

Early buying can benefit the pur- 
chaser even in the short term, he 
points out There fa a considerable 
increase in value during construction 
of each project - 35 per cent in one 
scheme, 45-50 per cent in another. 

The partners also are keen on let- 
ting, for which they offer a choice of 
systems. They say about 70 per cent 
of owners let for some part of the 
year. Thus, they offer a foil manage- 
ment and letting service which 


includes marketing to tour operators, 
travel agents and the public. In one 
development the return on a two-bed- 
room flat has risen from £2,400 a year 
in 1984 to £4^200 in 1988. 

One unusual feature of Alpart’s 
operation is that Robin Crosland, its 
architect also heads the management 
company. Generally, when a develop- 
ment is finished the owners never see 
the architect again. But Crosland is 
around all the time, ready to hear any 
criti ci sm and seeing for bimsplf how 
differ ent ideas are working out. 

Some 80 per cent of Alpart’s sales 
are to British and Hong Kong nation- 
als. While 1268 was a record year, this 
one has been patchy; sales to UK buy- 
ers are down by a third. The company . 


now has an agent active in West Ger- 
many and is developing a wider over- 
seas market. 

Alpart says its typical buyer is aged 
between 32 and 36. and is married 
with two children. He chooses an 
apartment which he uses for five 
weeks a year. After five to seven 
years, he sells and decides to build a 
villa with a pool - which he uses 
more. It costs him about £120.000. 

Just now, the company's re-sale 
department has something rather spe- 
cial on offer Turtle Creek, a 7,920 sq 
ft house completed in 1984 and over- 
looking the 12 th green of Penina golf 
course. It took 27* years to build. 
Inside, there Is a circular marble stair- 
case and a first floor drawing room 
that opens on to a marble paved ter- 
race with a balustraded double exter- 
nal staircase. There are two other 
reception rooms, a summer room, five 
bedrooms, three garages and a swim- 
ming pool 

Although it has only an acre of its 
own grounds, the owner points out 
that it is surrounded by the golf 
course - which is tended for free. 
Price: £750,000. All these properties 
are available through Alpart in Lagos 
(teL 63-721) or Hamptons in London 

(439-8222). 


The western Algarve is becoming pop- 
ular. Between Lagos and Praia da Luz 
is Quinta da Boa vista, where Bo vis 
Abroad is now putting in the infra- 
structure for a 190 -acre site develop- 
ment. A green area separates it from 
the sea. 

There are 160 villa plots for sale at 
around £50,000 each. On these, the 
company will offer purchasers a range 
of properties ranging from three-bed- 
room. two-bathroom villas (building 
cost £190X00). It finds that using this 
method keeps capital commitment 
down. There will also be 120 terrace 
houses in a lanriRrap gri garden setting 
available from next summer, priced 
between £95.000 and £110,000. 

This development, in the style of a 
low-density country estate, will have 
tennis, mini-golf, swimming pool, 
clubhouse and restaurant white a 175- 
bedroom hotel is planned. But it fa 
intended to sell this for development 
by a service investment group. 
(Details; Bo vis Abroad, 127 Sloane 
Street, London SW1X 9BA. TeL 
225X411). 

Bovis Abroad was formed earlier 
this year by the Bovis Construction 
Group to develop its resort interests. 
It has eight projects, including two 
others on the Algarve. 


One way and another, for an area that 
is supposed to be digesting quietly an 
over-generous feast of development, 
the Algarve fa not doing much rest- 
ing. Plans were announced recently to 
spend £300m on expanding its 1X00- 
acre Vale do Lobo resort. This will 
jnrinHp building a further 1X00 villas 
over the next 10 years, so doubling 
the . existing number. 


PUERTO 

SOTOGRANDE 


A yachtsman's haven, an investor's choice. 

combined with ail the assets 
for the discriminating property purchaser. 

On the shores of the Mediterranean in Southern Spain, just 
a 20 minute drive from Gibraltar's International airport. 
The widest choice of apartments and berths up to 50 metres 

The Final Phase of The Harbour Village 

Studios & penthouse studios from €45.000 

One bedroom apartments from £60,000 

Two bedroom apartments from £125.000 

Choice of penthouses from £145.000 


The Beach Apartments 
Luxury apartments with 


individual swimming pools 

77se Berths 
12 metres to 50 metres 


from £315.000 


from £21.000 



NAME 


ADDRESS. 




HOME. 


OFFICE. 


TELEPHONE OR APPLY FOR A BROCHURE TO 

PUERTO SOTOGRANDE SJL 3 SHEPHERD MARKET. MAYFAIR. 

LONDON W1Y 7HS. TEL: 01-495 3S30 (Z4 HOURS ) FAX: 01-409 1015 

OR VISIT OUR LONDON OFFICE EXHIBITION. j 


PORTUGAL 






SWITZERLAND 


SPAIN 



DEVELOPMENT OPPORTUNITIES 
IN PORTUGAL 

- Lisbon, honae with 400 aq m. firing area. Gardes, garage for 
3 can. 

- In business district do wn t o wn Lisbon, 18th century bn fldin g, 
1X00 sq m. Totally vacant. 

- Estoril, 3 luxurious viQas. Large reception areas. Private 
swimming pooL Sea view. 


do 


• Three bedroom det a ched villas in select area of 

Lara. AH with pools. Can be purchased 

bloc. 

- Two bedroom semi-detached viOa with pool in L a ke s id e; 
Village - Quinta do Logo. Constructed by Bom. 

- Two bedroom detached villa oa golf course in beautiful 

gardens.- Vale de Lobo. 


LISBON OFFICE 
Tetefs: 65 22 74/65 48 II 
Fax; 69 31 07 


FARO OFFICE 
TeieT: <089) 812314-24 
Fax:(089)29711 



INTERNATIONAL 

PROPERTY 


CORFIELD 

INTERNATIONAL 

REMOVALS 

‘The people who 
pride themselves 
on extra care' 

The Times 
24 June 89 

For local or 
international 
moving, where 
extra care is 
required, call 

UK 0425 621172 
O’seas 0425 621422 
Fax 0425 636479 


amua oa s aun a 

CaU tor our FREE 38-paoa 

Property Hatch 01 


OvattM property? 


WEST GERMANY 


WEST GERMANY, 
HAMBURG 

Ceeually positioned, excellent 
public transport Apartment-block 
with Commercial use 98 flats 
(one-room apartment*) 5 units for 
commercial ute, 86 park in g lots. 
Total area 3.761 qm (40483 square 
foetj 61 apartments and 3 unto tor 
commercial use i m media tely avail- 
able. Ideal as a boardin g house 
estimated annual rental Income 
DM 1.I14.Q0O,— Purchase price 
DM 13X00X00.- 
Zfimksf EG TeL 040/52* 17 H 
Telefax 640/523 84 22 


Lowry detached vta each eflh theft 

mm pool tetrads duster ««» end 


£82400 to £160,000 fare ■ 
■oil 


. |df. 

— inurin g, gym ste red an ataw 
I vi,., minuet* tern emwel sandy beaches. 


rh S2S5SSZ£SS5Z&iaL 

0628 32788 faM 


CYPRUS 


CTWHJS N Mr sea or MartcL Famhoiraa, 

vUtoa. apartneMs, land tram £13400. Free 

to hon: Tbeomarla, 2 VH a ttl ou. Umn- 

ool, Cyprus Tet (DIO 357) fit-72017, Tbc 
4S0S. ns (mo asrj 31 - 77740 . 


TUSCANY -CHIANTI 
XU CCA, PiSTCHA 
AREAS 

A superb new dev el o pm ent of 
m e di ev a l I wifa in tbc besrt of 
GALLO NERO Chainti area. nr. 
Siena, with tends- 4b S wimm ing 
pool, 2 bedroomi + from £66X00. 

Aim 4 largo fitnnbotm u» be ren- 
ovated. Our new catalog u e 00 
Lucca & Pistoia areas has a won- 
derful rel c C tio a of farmhouses, 
mSJs, .barns, village- bouses, uncon- 
verted or ready 10 eater. 

Pfns South of Italy (Calabria), vil- 
las, flats At fimahotwes near the 
sea. 

RAINBOW (FTP) 

7 Loads* Read, 

OLD STRATFORD, MK19 6AE, 
WL S9R8 56 77 07, Hex 8Z42 94, 
'«•••• Fas. *908 5432 89 


RUUnC COTTAOEX, FARUHOUSEB, mtM A 
In Swt i w p nHl caim el 


iheeany, wham the Mae Apeonbms greet 

t be sea. Plea 1 hr. bear* 30 mins. Free 

eotow Droc t naec HeNo Maly 04800) 21218 

(M hn| or tea (04888) 29082. 


BAVARIA 


CASTLE 
In Bavaria 

excellent Renovation 
85% tax deductable. 
Total 5Mio Partbuying 
possible. Inrm. 

TtfW. Germany 
089/778748 


USA 


FL ORENCE - - OREGO N 

Individual folly furnished detached properties on 
the West Coast of America^ only a few minutes 
walk from the Pacific Oceaa. 

Prices firom £25,000.00 > Finance available 

For fall details of available properties, requests in writing to; 


Wkrreirs 


31 CH ERITON HIGH 8TKEET 
CHERUON 

FOLKESTONE, KENT. CT194EY 


FLORIDA REAL 
ESTATE 

Fastest growing section of 
Florida, 6700 acres in the 
heart of Ocala, Florida 
thoroughbred horse 
industry, $1500 per acre. 

Dougs* H. Oswald, Broker 
004/732-4143 
P.O. Box 840 
Ocala. FI32S7B 


CENTRAL 
FLORIDA USA 

Commercial and residential 
developed plots and properties 
in High dfiSS localities. 
FuQ Insure and golf rari&tie*. 
SHARMAN + SHARMAN 
4SI Alexandra Are, Harrow, 
Middlesex 
. TeL 01-866-0177 
Fax: 01-8684101 


a&i VELARS 1300 M 
SWITZERLAND 


AN INVITATION TO VIEW 

IheDIrectorsof 
I M MOBIL! ERE DE VILLARSSA 
tnvfteyoutomeetltiemat' 

THE MAYFAIR HOTEL 
Stratton Street. London W1 
between 10am and8pm on 
the22-23-24fho< November 


An opportunity to purchase 
drecr from trie developer 
the (feietf freehold properties in 

Vtilars 

THE WINTER SUMMER RESORT 

For detcRs and appointments 
contact: David de Uma 
34 Faroe Road London W14DB> 
Tet 01-603 1371 Fax: 01-602 6877 


□ 




HO 


Sale to forGign&r& aLithoriz&ci 

Lake Geneva & Mountain resorts 

>bu can own an AfWTTMENT or CHALET In: MONTREUX, CRANS- 
RiONTNNA, VERBIER, VTLLARS, GRUMENTZ. CHATEAU-D’CEX, 
region of GS1AAD, UES DiABLERETS, LEYSM, JURA, etc. 

Rom Sfc 150*000.— Mortgages 6D% at 6V6% interest, 5-20 years. 

52, rue de MontbrRant - CH-1202 GENEVA 
REVACSJL Tel 41X2/734 15 40— Fax 734 1220 -Tx 22030 


GREECE 


LUXURY villa 5 b edroom on 

_ _ oend on Oceok island ol C pswes. 

Fatxjtouo views. Freehold Price: rwOjOOQ. 
Contact: 8PRATLEY & CO. TeC 01 fi» 
flS03, Rec 01 830 4003. 

MEEC8- vxia owerviewinQ IobIm Sea. on S 

foots. MagnOcanr lecaaon. 3 km trom eea 

and ihgh ti es rh ae 240 deye auneMna 

(UWi and uimiulug. >0 reoms, 9 bathe, 

re owe r a. one acre. Foil huh treee etc. 

Sutabla conMaerelel use. £173*. FREE- 

HOLD. Bex XB. Qroece. 


FRANCE 


Vernon Smith 

▼ r -I k. i I • ' 


... _.^i EUROPEAN 


25 years experience in 
European property 
ALL. TYPES OF 
PROPERTY IN 
FRANCE & SPAIN 
Permanent Exhibition at 
24 High Street, Reigate. 
Tet0737 246868 
Fax: 0737 222837 


SWITZERLAND 

Freehold apis, from 5FR 100X00. 
c-huleui from SFR 210X00 m over 30 

m 5 ftnrinni 

FRANCE 

Alps, MediurmacBn. Adamic coast 
Brituny, rttrsl France, properties ©M 
aad new. also golf prop er ties, ail 
^TOxa-^ Mongsge up to 90% ftom 

VBra Abroad (Propertfce) Lid 

.33 York SL Twickenham. 
Middx TWI 3 U- 01 -19 1 5444 


alps-house HUNTWQ on your betait Indi- 
vidual portfolio prepared to <mur w peo H Ic n - 
Uon. APa. (UK) 0828 3407a 


ANDORRA 


ipfBUYT 

L.T DIRECT 
TROM BUILDERS 


I AndorrarTthe true tax haven 
Full sales; managemenL-and 
J.- --■fr. rental service. — • 
ICISA ANDORRAN yzOPBR' 
i 12. Kings Goltegc Road,Rr J - 
Rfiddx HA4 SBTf Tet 0895 


BARBADOS 


BARBADOS 

Your own private beach villa. Part of a new 
concept in luxury living. Morgans Cove is situated 
on SL James West Coast 5 minutes from Sandy 
Lane. These superb luxury villas enjoy a beautiful 
beach. Each villa has its 1 own private pool and 
jacuzzi. Designed by Barbados leading architect 
Ian Morrison makes these special in style and 
quality. These properties have just been released 
and are available direct from the developer and 
builders. Under 4 hours London-Barbados by 
Concorde - your health insurance for the future. 
Upon purchase we will give you one return 
Concorde ticket inclusive as we are convinced it is 
the best quality in Barbados. 

Full literature available from Luxury Villas Ltd, 
Barbados. Prices from US$425,000. 

Tel: 809-439-9242. Fax: 809-439-8102 
Contact Bjorn BJerkhamn 


FINCAS (7C) 

JUAN A PMEIRO TRUAN 

ACBfTE DE LA MIOPUMO 


MGEMERO AORONOMO 

MAJOR INVESTMENT 
OPPORTUNITY IN PENECOLA, 
THE TOWN IN THE SEA. 

Tbe most presttgUras location, 
113600 sq metres. Building 
Permission in a plot of 2ILOOO sq 
metres. Pnrflrer information please 

MRS. ROSACARRASQUER 
IN BARCELONA. 

FAX NjB 93-302 30 17 


’z-t. YEA US' EXPERIENCE IN;' 

PROPERTY ABROAD SEARCH 
-INDEPENDENT ADVICE 


FLORIDA 
■ 4IRIARD 

SPAIN 

PORTUGAL 


MADEIRA 

ITALY 

CYPRUS 

FRANCE 

TURKEY 


ptatsEsmraMmMorM&tMMicH 

COUWTIffBtflW TB CTWW HUnWe 

recram ms pbce kmsz 

RIEIS 1DUB PSJSOHfll KSB. 



-£ MBMI 


MBtrwrcrM. 


UNSPOILT SPAIN 

ad exenmg pom olio tor me 
discerning invertor 
Luxury villas and apartments 
on the _ 

COSTA BLANCA and 
COSTA DEL SOL. 

For farther d erails; 
0223 264039/263903 


Your own Rate in the 
SHERATON MARBELLA 

Unique opportunity to invert in a 
seir-coauuned freehold mite from 
£78,000. in this ullimaic luxury 
qwru/leinire hold near Banns and 

four golf cooncx. 

5% net return pn- juntol nn- 
tully, 10% after 5 years; realistic 
fo recart at least 16% pha capital 
growth . pwn-ttac feeflities. 

V^rbeOa (not 
(0904) 611631 (3S hraj. 


MAJORCA. VILLAS I APARTMEHTB from 
Palm to Puerto da Andraltx. aUo north 
im mm ii coast Please contact: SPRATLEY 
X CO.. ChxrTorad Surveyor*. SM4 Craven 
street London WC2N 5NP, Tel: 01 830 
9603. Fax. 01 830 4003. 

SPAM Clone eoa and mountolna. 35 irrinn 
Grenada. Large moorteh stylo Douse with 
courtyard (23X00. Tsl 01 455 1051. 

REGION AUDE, very conlWtaMa, tastehilty 
restored farmhouse, 16 rooms, modem 
kitchen, oval swiminlnQ- 0 OOl. protected 
termed. 005.000. - Highly rscomownded. 
T. 010 3130X33/88, 


COfWtERrS. W KH. SEA. tpftdOM MAS. 
hdly rastorod. lovely vtewe, privately ellu- 
arad. not I sol Bled. El 32.000.- T. 
0HW13M3J-/W. 



AY L E S F O R D 

PROP ER TY CONSULTANTS. ESTATE AGENTS & RESIDENTIAL LETTINGS] 

VILLA CA*N DONA PI SOL DE MALLORCA MALLORCA; SPAIN 

?&****: 



Palma Airport 40km, Palma Town 251cm 
A beanafiilly eppeinted v3U. newly C CTmnxard widt every m ode m conveuenoe in tbc 
rtirttirtvc estate in Sal do MaQacce. Tbo villi is capably einutnd aa tbc diU top with 
spectacn Ur nai m e an p eod views ovgihc Bay de fidma wiili accoa to t he b each bdow. 
2 nxcptaoD xoama, mater bedroom eniie kaifiag coo terrace, 

4 farther be df o nnw with bedroom* c aa nit e , maids mom with bathroom. 

Laigs covoed patio, tocrace, gudeq with awianriag pod. double gmags, 
aecndtyeyrtcm. The boose is aelia approximately 05 sacs. 

CodUcl Molndo Hjifint 

5 Pdoccs Gsul Loodon SW7 1Q1 Fax; 01-5S4 2998 

01-823 7222 


Now is the time to 
invest In Spain's 
Olympic Province 


3 bedroom 2 bathroom vfflas with 
landscaped gardens and _ 

swimming pool £69.000 SO 

1 .only 3 bedroom villa overlooking 
the beautiful Montgo Bay 
Spectacular Sea Views 
Large South Facing Terrace 


CASA INTERNATIONAL 

0656-716189 


MARBBIA, QUMMUKHA ALTA p OoH Co) 
Family hetna In saeitided garden with 
POOL HC4AC Excetont rentsle Inc. ftro- 
chure TIH0 34 5Z 78 IS 7B E30OQG0 o.njx 

c °®™_ prttpvUmm. HarMla 

ooim. For tntomuStxi end price to ring 
0VWM7B1 anyfinw 


■ARBELIA COMPREHENSIVE COLOUR bro- 
chure of Freehold Cods del Sol rncktantla! 
fi investrnenl property trom £47.000- 
tffM.OOP. ed covered by '3upercover Ouer- 
antoe'. Phono Ocean Eaiatee 09544 8999. 


OLflZaflAL QoH Course - COO x fiOOm* PlotL 
Fan 010 343 209 1132. 
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Sex, drugs and other 
hedgehog hobbies 


Robin Lane Fox tracks down a nocturnal visitor 


T hroughout the 
year, I have been 
sharing the garden 
with a third party. I 
suspect I have now seen the 
last of him, but he has gone 
out in style. Last Sunday, he 
was pinching the apples which 
had fallen into the long grass: 
he was plainly guilty because 
one apple was sticking to his 
backside. It will soon be too 
cold for Ills usual antics at 
night. He will have retired to 
bed and I will be left to face 
the dead borders without my 
hedgehog to keep me company. 

Hedgehogs have a lifestyle 
that you might recognise. They 
come to life from 6pm onwards. 
Given half a chance, they pre- 
fer to go to bed all winter. 
Four-fifths of their active hie is 
spent in eating and looking for 
food, and about half of the rest 
Is spent on attempts to charm 
the opposite sex. They have 
developed a taste lor suburban 
life and they are remarkably 
promiscuous. Before you think 
you have a male chauvinist 
hedgepig in your office, I must 
insis t that there is no truth in 
the belief that hedgehogs take 
off their prickles by daylight 
and mix with humans on equal 
terms. 

In gardens, they have their 
uses. They will sometimes eat 
birds’ eggs, to the annoyance 
of gamekeepers, and 1 once saw 
a hedgehog which was attack- 
ing a farmyard hen. On a nor- 
mal night, though, they eat 
slugs and beetles. They con- 
sume so many that hedgehogs, 
when dissected, have been 
found to contain more than 100 
insects from one night's forag- 
ing. This year, the slugs have 
been sliming everywhere and I 
like to think of my companion 
gorging himself on their sil- 
very trails by the pale light of 
a summer moon. 

The fruit, I admit, was a sur- 
prise diet I have an ancient 
book on the animal kingdom 
which claims that hedgehogs 
will climb trees. It also claims, 
like Dr Johnson, that swallows 
Oy together, engtobulate them- 
selves into a ball late in the 
autumn and disappear Into a 
pond in order to pass the win- 
ter under water. Tree-climbing 
hedgehogs sound like a similar 
long-shot although this book 
doubts, correctly, that hedge- 
hogs will suck mfik from cows. 


Often, they sit close to cows 
because cows attract insects, 
not least to the cow-pats: the 
hedgehog’s taste for milk is 
served better by friendly gar 
deners who leave them a sau- 
cer in the evening. 

Outside gardens, hedgehog 
habits remain mysterious. One 
of the keenest hedgehoggers is 
Martin Dowie, who has been 
tracking them by night for four 
years, using radio equipment. 
He wrote-up some of his find- 
ings in an August issue of 
Country Life, which coincided 
with my hedgehog’s most 
active phase. Like Dowie, I 
timed my companion with a 
watch. At 6pm, he was moving 
considerably faster than any 
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car trying to leave London at 
that hour. We agree on about 
150 yards a minute as the 
speed of a hedgehog in top 
gear. 

Dowie 's specimens (not 
mine) are remarkable wander- 
ers. Hedgehogs have now 
reached New Zealand, but only 
because we loosed them there 
early in the 19th century, hi 
Britain, a country hedgehog 
likes to wander over as much 
as 150 acres a yean in Italy, 
they are reported to need up to 
250. On one night, Dowie 
tracked a determined individ- 
ual who snuffled over at least 
2.34 miles in one night with 
time for a quick pass at a 
female who happened to be 
pregnant 

ft seems that, for once, the 
late Alison Uttley knew what 
she was talking about I well 
remember one of those Little 
Grey Rabbit books for children 


LONDON PROPERTY 




pa«|l Never before has sharing the cost of buying o 

EAUIt now home meant enjoying so much luxury 



HAVE A BATHROOM 



The new Crest town houses at Pork Row, 
looting, overlook the Common: they have secure 
parking and a truly pleasant location convenient 
for travelling and shopping. 

But best of afl they have as many bathrooms 
as bedrooms so three of you can share the 
mortgage without sharing the amenities. 

Even the lounge is so big it wil accommodate 
you (and your guests) happily, while the kitchen is 
everything you could wish for in functional elegance. 

If this sounds exactly what you're looking foe 
come and view Park Raw this weekend. 

Showhome open Thursday to Monday induave, 
12 noon - 6.00pm. let 01-675 8404. 


EACH... 


bamard 

marcus 


24S Upper footing Road, ’fading, London SW17 7 EX. 
Tat 01-6B2 1 161. 





FROM COCKTAILS 

to 






1 k 


IN LONDON EC2 



If you enjoy a night out on the town, you dorft have to lose 

sleep over it 


The Barbican offers a range of quality living accommodation 
from studios to penthouses — right in the heart of the City Set in an 
exclusive, peaceful and secure complex, surrounded by beautifully 
landscaped gardens, the Barbican also offers a wealth of cultural, 
leisure and dining-out facilities. 


It’s an altogether more relaxing living experience at the 
Barbican. For an appointment to view please call the Barbican 
Estate Office on 01 -588 81 10 or 01 -628 4372. 



/ Splendid new conversion of fine Victorian buildings combining period flats overlooking 
gardens. Located in a quiet garden square close to Kensington High Street and its 
shopping, restaurant and transport facilities. 

No expense has been spared on the interiors featuring marble fireplaces in the drawing 
rooms. English oak kitchen units with terracotta tiles, 4 passenger lifts and video access 
phone. Studio, 2 and 3 Bedroom flats, some with garden and terraces. 

PRICES FROM £1 1 2,000 TO £405,000 125 YEARS LEASEHOLD 

Sole selling agents 


,B Plaza Estates^, 


3*3 tt imuM M naan, ^ n^ i m maqa. Uymiyi siiw ana 

01-6817846 
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GARDENING 


Stowe and Biddulph Grange : special claims to a place in England’s landscape history 


T HE GARDEN at Stowe 
in Buckingham com- 
prises more than 100 
acres of raw nature 
artfully improved. "The Won- 
der of Our Days," was the 18th 
century’s epithet As the most 
celebrated and influential 
example of the new “natural” 
style of gardening initiated by 
w illiam Kent, it is seen as the 
birthplace of the landscape gar- 
den - one of this country’s 
most original contributions to 
the visual arts. It is also an 
unparalleled exercise in politi- 
cal gardening. Modem politi- 
cians pen their memoirs; Rich- 
ard Temple, 1st Viscount 
Cobhaxn, expressed his mani- 
festo in mortar. 

Cobham broke with the gov- 
ernment in 1738. Thereafter, 
his garden, begun on formal 
tines a decade before by Brid- 
ge man and Vanbrugh, became 
at once more informal 


which included an encounter 
with a rogue- ish Wandering 
Hedgehog. Hedgehogs are, 
indeed, vagabonds but it was 
only Uttley’s fancy that they 
smoke drugs round the bonfire. 
Her Wandering Hedgehog tried 
to turnon Hare (he gave him a 
wodge of hallucinogenic 
tobacco and told him to smoke 
it when Little Grey Rabbit was 
not looking). 

Pterhaps this little secret was 
my hedgehog's, too. but he 
broke most of the rules of 
thumb in Dowie’s article. For a 
start, he waddled around hap- 
pily in daylight, snuffling on 
the lawn when he was sup- 
posed to be In bed. He was not 
much of a wanderer about 50 
yards seemed enough for him 
before he rolled himself up in 
the ripari grass which I had poi- 
soned In spring beneath my 

pink-flowered Complies t a 
roses. Hedgehogs have very 
sharp hearing through their lit- 
tle ears, but are said to be 
short-sighted. My friend always 
chose the shortest route back 
to his nesting place, and I find 
it hard to believe that he had 
not seen it when he chose it 

I have written as if there was 
only one companion but, until 
mid-June, there were two. 
Keen bedgehoggers believe 
that hedgehogs spread out at 
the rate of one per 25 acres, but 
my garden is an exception. 
Quite what happened we will 
never know, especially as 
Dowie confirms that hedgehogs 
are capable swimmers. One 
Saturday morning, we found 
the second hedgehog dead in 
the water beneath the floating 
plastic cover of the sw imming 
pooL 

Hedgehogs are said to have a 
keen sense of smell, but the 
pool was emerging from one of 
its dark, primeval phases and 
was reeking of chlorine. Per- 
haps it was a dare; perhaps 
there had been a fight; or per- 
haps the hedgehog was bolder 
than anyone in our family and 
risked a swim before the pool 
was blue. In gardens, ponds are 
a well-known hazard because 
hedgehogs jump into them, 
perhaps to catch insects, and 
cannot clamber out Swimming 
pools are another matter, 
unless Alison Uttley knew the 
reason and hallucinating 
hedgehogs axe much com- 
moner t ha " we realise. 


An exercise 


in political 
gardening 


appropriate to a family whose 
motto is Templa Quam DBecta 
- how delightful are thy tem- 
ples - but their rhetoric is a 
visual equivalent to a satire by 
Pope. 


Opposite Kent's delightful 
itunda. The Temple of 


(through the offices of Kent 
and “Capability” Brown in 
creating the poetically named 
Elysian Fields). Its omam ra- 
tion became implicit criticism 
of the corruption of Walpole 
and George H. 

Temples, monuments and 
statuary, and their inscrip- 
tions, symbolised. the ideals of 
the Whig "Patriots" grouped 
around Cob ham’s nephew the 
elder Pitt, in opposition to Wal- 


pole. The quality and profusion 
of these buildings may be 


rotunda. The Temple of 
Ancient Virtue, for example, 
was the Temple of Modern Vir- 
tue, built as a ruin. Answering 
Ancient Virtue, is the Temple 
of British Worthies - Eliza- 
beth 1, Bacon, Shakespeare, 
Newton, Locke, Milton et al - 
carved by Rysbrack and Schee- 
makers. 

Aesthetics and allusion walk 
hand in han d for the two build- 
ings reflect one another per- 
fectly in the water between. 
Elsewhere, King Alfred was set 
up as a model to George IL 
Gibbs’s Gothic Temple is dedi- 
cated to the Liberty of oar 
Saxon Ancestors. And so the 
pointed juxtapositions con- 
tinue. 


Much of the political and lit- 
erary allusion would be lost to 
a modem audience were it not 
for the numerous 18th century 
guidebooks, and the rapturous 
poetry the garden inspired. 
This Stowe literature has also 
proved crucial in piecing 
together the original appear- 
ance Of rhp gar flft fi. 

Amazingly, however, the 
bones mad a great deal of flesh 
of 18th century Stowe survives 
unaltered. It is the «im of the 
National Trust’s film appeal, 
launched last week, to add to 
the filOm already raised to 
restore the landscape and its 37 
listed buildings - which it 
received from Stowe School 
this Hummer . to something 
approaching their former 
glo^y. 

One of the greatest problems 
at Stowe is the natural height 
of forest trees. Dense massing 
and over-large trees now dwarf 
the temples, and secret once- 








wrniam Kent's Temple of Ancient Virtue at Stowe 


admired glimpses of house or 
monuments. Woodlands are 
past their prime. A tree survey 
is already underway. Mean- 
while, one of the first acts of 
the 15-year restoration plan 
will be to partly replant the 
school’s second great avenue 
with limes, oak and’beeches. 

If funds were forthcoming, 
the icing on the cake would be 
the copying of the statuary 


sold in the great Stowe sales in 
the 1920s. The whereabouts of 
the majority -of the pieces are 
known, and include some of 
the finest sculpture ever pro- 
duced in England. 

For details of the appeal con- 
tact the National Trust, 36 
Queen Anne’s Gate, London, 
SW1H9AS. 


Susan Moore 


D IGGING means one 
thing to an archaeolo- 
gist. another to a ear* 
dener. To the National Trust it 
has both meanings, especially 
in its work to restore the 
unique High Victorian garden 
created 140 years ago at Bid- 
dulph Grange in Staffordshire. 
Biddulph is a huge, costly and 
important task, dne to be com- 
pleted in 1981, which shows 
that the Trust is well aware of 
garden archaeology while app- 
reciating that gardens are liv- 
ing, changing things. Garden- 
ers have to be pragmatists. 

The Trust uses archaeology 
to discover precise details of a 
garden, the general plan of 
which is known, and to find 
the plants of the period. But 
no historic garden is ever 
solely a museum piece. Trees 
grow, some plants no longer 
exist and neither do the 
armies of gardeners. So the 
approach is practical and yet 
respectful. 

Biddulph matters because it 
was made in splendid style 
and has had the good fortune 
to remain unaltered. Since 
1923 it has dozed in the 
grounds of an orthopaedic boa- 


Digging for history 


pitaL The garden has drifted, 
vandals have come, the 
sunken Dahlia Walk has been 
filled in, but hariwily the gar- 
den survives as a complete and 
still secret period piece. 

In order to seize this oppor- 
tunity, the National Trust last 
year waived its usual require- 
ment of an endowment, which 
th e Staffordshire Moorlands 
District Health Authority was 
not in a position to give, and 
launched an £800,000 appeal. 
While the money is being 
raised, excavators, builders 
and gardeners have got crack- 
ing. Today the diggers find out 
where the tree stamps, drains 
and border edges woe; tomor- 
row there will be new trees 
and stonework to replace 
them. In 1991 Biddulph will he 
a new chapter in the story of 
the English garden. 

James Bateman, heir to an 
industrial fortune, designed 
the Itahanate pile of Biddulph 
Grange and created the gar- 
den, which finally cost so 


much that he had to sell up. A 
botanist of International 
repute, he specialised in 
orchids, which faunwne hf« fas- 
cination when he was an 
undergraduate at Oxford. Even 
at that early stage he commis- 
sioned men to go and search 
for orchids them in the 
Americas. 

The garden itself got going 
in 1849, when Bateman called 
in Edward Cooke, the artist, to 
design it They brought the 
world to Biddulph, both In 
garden architecture and in 
plants. The stumpery leads to 
China, complete with Chinese 
temple and verandah, which 
can also be reached through a 
megallthic tunneL The Dahlia 
Walk ascends towards Egypt, 
re p rese nted by a temple cornet 
with stone sphinxes. The 
pylons and obelisks of clipped 
yew capture the chnnkiness of 
Egyptian buildings. Enter the 
temple portal and the statue of 
a monstrous god awaits you — 
an ape bathed in ruby light 


that seems to come from, a 
mysterious world somewhme 
outside. 

If you turn right as yon 
meet this deity, you reach a 
twee Cheshire cottage, all 
Mark and white timbers, now 
used as a tea house. Or you 
could get there by taking a 
long walk through the pine- 


turn, passing the bowling 
green and the quoit ground 


green and the quoit ground 
ami pausing to adurire the wrir 
lingtonia. To reach the pine- 
tom, you take another Cyclo- 
pean tunnel at the rad of the 
rhododendron ground, where 
more inegnHthic rocks form an 
artificial outcrop in the glade, 
crowned with bilberry. 

Across a small lake lay the 
monkey puzade parterre and 
tire start of the Dahlia Walk. 
The walk was found to begin 
at a fountain - unknown 
before - and lead past a two- 
level border of dahlias set 
against a harking of yew. 
More yew comes down at right 
an ghw to set the gandy dahlias 


in dark green boxes. 

At the Ear rad of the walk 
the diggers discovered stairs, 
wlw unknown, leading to the 
Eastern Terrace in front of 
Egypt and to the stumpery. 
which will have to be cun- 
ningly rest o red. It is straight 
from a dream or fairy tale - a 
wood of upturned tree stumps, 
their rodts sticking oat ready 
to entangle' yon. 

The re-awakening of this 
sleeping beauty of a garden 
wifi reveal not only 18th cen- 
tury rolling vistas, but colour 
and texture planted infor- 
mally. It is divided into always 
unexpected rooms and spaces 
- leading straight to William 
EoMnsou ami Gertrude Jekyll, 
Stestogbnnd and Hkkote. Bid- 
dttlph’s Huai lesson Is simple: 
the world really was our oys- 
ter in tile mid-19th century. 
The immigrants of those days 
were the exotic plants. They 
came from throughout the 
globe to Staffordshire. ■_ 

■ The Biddulph Groups Gar- 
den Appeal, The National 
Trust, Attingham Park, Shrews- 
bury SY4 4TP. 


Gerald Cadogan 
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BERKSHIRE —NEAR NEWBURY 
Yattmdoal mile Iff 4 miles Paddington 85 minutm 
■ A lovely early Georgian boom nnintsbied mad prnrUSnc 

racdknt enterta inin g «nd Burily nx o ma nriii Uo ii . 

Set in attracts vagvdens and ground*. 

S bedroom* 6 bathrooms, 4 recaption rooms, kitchen, self contained flat. 
Swimming pool : Paddocks : River 
About 7.75 Anna 
OFFERS OVER £700000 

LONDON OFFICfb 01-483 4100 NEWBURY OFFICE: (0638)52325® 


I Folfzard & Hayward | 


SL Johu Wood S pnKcit l T 5di Boer 4 bedroem tpottacrrt in «ongfai after tormin a, 
BeaaofpUy mo d nit n ed «nd decorated tbro cg )K*tt. 2 balhrn < we plai oberwer room, 
long fcwnSmOOOTd: 5861101 


Prince Albert Road, NWS Pace reduced, throe bedroom apartment wfehtagcmnacc. 
ondragmxmd pa r ki n g for two coxa, omfoemod potto*. hug tatso. £82SjOOO 
Tel: 586 1101 


St Johns Wood Office 


01-586- 1.1 01 


VAST MANSION FLAT 


Direct communication City & 
Heathrow. 2.491 sq ft (231 aq. 
m). lift 5 double bedrooms 1 
bathroom, guest cloakroom 
large drawing room and din- 
ing-room (seat 16) with 
balcony. Beautiful rooms 
overlooking lovely gardens. 
Some updating required. 
Lease 81 years. Price nego- 
tiable for quick sale, owners 
going abroad. In the region 
of £389.000 


l JAMPTON 


* SPITALFVEUDS 
CIRCA 1726 

Fins grade ll listed house, out- 
standing refurbishment of former 
silk weaver merchants house 
standing on 4 Soars. Hailway, 3 
receptions, laundry, kitchen, 
cloakroom. 3 bedrooms, on-eulte 
bathroom, rear yard, large stu- 
dio. 

FREEHOLD E800JM0 


TefcOI 79*4*11 


STANLEY CRESCENT Wll 


After 28 yam rad oritk 3 dddrea now 
flmmt A kmtj. quiet, ipackne Ibuty 
borne of teaman dmm. With tm • 
views from every window and Area 
acw erne 2 acre* of imgniBwar 


Inetotto 2 bed tenumimr flat ao lot or 
■oteaesntn. Rctfoe OOOOOOi 




PRUDENTIAL? 

Property Services 



CHELSEA OFFICE 

CSANLEY GAMMONS, SWT CMS#* 

A coavwsitty Tocatod rased amend floor flat 2 be dr oo ms . bUn oom, shower room, 
double teuqj i iuw . flood kitchen, roof tcnace. Ceietakcr, «L Leasehold 59 yean. 


LENNOX CARDENS, SW1 

BamtifUfr ps m e mn l anmd dear Oml BeJtu uui 

tefciw . recetn iuu room. kUn/Inkbe roast I 


BLOCK 


F-h. block on 6 ttoonjof 27 eta- 
dios A bedsits in Lcinuer 
Gankns W2 Jl 2,000 p.wJtant on 
short letsJE725jQ00. 

TeLO 1-723 0707 


TAJUW800KC0UBT.SW3 
A coevmirady situated rated ground floor flat 
Iml noon's . Herndon , kitchen, ceietakcr. (ft. M • 
TEL: 01 5» 5211 


LITTLE VENICE OFFICE 
WABKINCrQN CRESCENT. W9 
A spfwfe Bat floor apertsteat offering 
high standard. Two bedr oom* 2 bin 
Leasehold 123 years. 

TEL: 01 286 4612 


RENTALS 


BEAUCHAMP ESTATES 
01-225 0111 


H ..J . '5 D.Ev FOLKLS 


BARBICAN 
Flat in best position 

Two bedrooms with balcony over- 
looking garden, reception room 
with bftloony Facing sooth to St 
Paul 1 !. Direct access by lift to 
garage and garden. 

Lose 117 yean £170,000 

01-628 4588 


CONVEYANCING £170* 
Srie^Purcbava^toinartgaga/ 
Residential Property 


Fee Indudos mortgage ndand work 
when we ad tor your lander. 


ttee wsT aid fltetewe— W 


KNIGHTSBRIDGE 
FREEHOLD MEWS 
£700,060 
WRITE Box H5387, 
Financial Tunes, 

One Southwark Bridge, 
LONDON. SE1 9HL 


ai tkwathed Aveom, Londo n WT ILL 

Tel: 01-840 0088/3333 


SOL I C I TORS E.ST 1 0 1-8 


WANTED, CITY FLATS, 
APTS. & HOUSES 


* Achieve higher weekly 
rente and incomes, Let 


your property as a city 
holiday home. 

★ Enjoy major tax 
concessions (mortgage 
interest deductable). 

•k Talk to Britain’s leading 
holiday rental company 
with professional ncaf 
representatives. 

For further information 
0282-844196 
City Break Rentals, 
Spring Mill, Earby, Colne, 
Lancs BB8 6RN 




JUNK M3UBM HEkTALS 6 {TCparly man- 
aflmwn. Far a quality Mnrtce Mti 
mutts. 01-731 8120 (an) 01-489 4854 
(day). 


MAYFAIR Wl MM ta OnavtMT HtM I 

aatecOon of tuny 2 baton tote f ront 
£900 par wnk Fn 01-836 6818 TM Ot-823 
5857 


cHRBiromre sr mme 8 namui rue. 

for «b Lombard and tamad WMrteo In 
London, Sanw Sunk. 01-078 7822. Fax 
07444 Wttflfcmwwaiioa amtobte. 


ALPINE ATTRACTION 


m ktyuie 

mountain resort of vniere, Just 1 *2 hours from Geneva. 

Individually dealflhed. Superbly finished. Prtvaie balcony or terrace 

vtew8 ’ Extend 

^orta and leisure facUIUea year round. Shops, restaurants and transport 
ctoam oy. r 

Pricw from siTSflca - £2cjo& Finance available for up to 00% of 
purchase price at 7>2% (Swiss mortgage). . 


Ellis 






^ C? 


Fov further details and a brochure, 
contact sole UK agents EHa ft Co. 
TtafcOI 706 0844 Fbc 01 7*4 0814 


WANDSWORTH SW18 


anm ro root Cafl DonHcfo 


SRsstsr 


pgyuco Luxury 2 atoiey BflaftnwM In praao- 


niouE Regency eeUng. ewen to river end 
Tate Gallery. Comprising largo roemitkm 
loom, 2 bedroom*, luruiry fitted beth- 
rooms, nttod continentei Michen. video 
way. porianpe and vndMoratindpaiidnp. 
From £241.600, substantial discount an 
quick exchange Phone Oi-aaO 8970. 

BERKELEY SCL HAWtUUH 2000 90 a. refur- 
bfadied, tealng prop, residence, butene** 
pal 23 y» ise. egtoofttfl* spam cauno 
PA. M0H*el Oiler by S.I1JB 01-029 B2oa 


Reluctantly selling my beautifal 
garden Oaf, newfy decorated and 
carpeted. Victorian ceiling cor- 
nices, original working tiled 
firephee, cellar, storage space. 
Sunny living room, brae kit/dinar. 
fully tiled bathroom, doable bed- 
room. pretty seconded Barden. 
Ctow Cfcfham Junction - I0mir», 
Waterloo /Viet o ri*. Reduced to 
£76.000- 


TeL- 01-359 5731 


Advertise your house 

in full colour in the Weekend 
FT. 

To find out more, call Carol 
Haney on 01 -873 4657 


Vjr:: 
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A rather different 
shade of Green 

David Bellamy tells Christian Tyler how 
market forces can help the environment 


D AVID BELLAMY is a 
different shade of 
(&een.HefceUevesin 
the market. The 
bo an ding botanist with the 
bushy beard, familiar to mil- 
lions of armchair i mt p raHgfcg, 
bears the scan of 30 yean of 
p ^iTu p flipiing against man’s 
degradation of the planet He 
has been attacked verbally and 
physically and has even been 
put in jail 

But now that conservation Is 
legit pnrt ha f frifjc hiwigrff sud- 
denly on the winning side, Bel- 
lamy sees notiiing wrong with 
taking money from business- 
men, bankers and property 
developers If that means a 
planning gain for nature. He 
will even sanction the rich 
man’s recreations of pheasant, 
partridge and grouse shooting 
(although he abhors foxhunt- 
ing) because of the money it 


PLANET EARTH 



puts b«ek into the i«wdL‘ 

“The destruction of the 
world has been market 
driven,” he said in London last 
week. ”1 think the solution has 
got to be market driven too.” 

The environment is big poli- 
tics these days. Bellamy, who 
has never voted in a general 
election but is probably a sort 
of Fabian, thinfot that is a big 
opportunity to persuade com- 
panies there Is p ro fit in being 
clean and green. It may be that 
industry wrecked the environ- 
ment, bat only industry has 


the money to dean it up again. 

“We’ve been trying to roll 
this ban of concern np a Moody 
great mountain,*be says in Us 
vigorous and distinctively 
occluded voice. “And now the 
whole green movement has got 
it there, there’s no earthly 
good turning round awl saying 
‘Oh, Mrs Thatcher's only doing 
it for votes’or TCFs only doing 
it for profit, 'because they are 
trying to do it” 

Dr Bellamy has become quite 
involved with big business. For 
example be is chnhj nan of the 
committee that vets wmp wi u* 
for a recently established 
“green” unit trust run by the 
Trustee Savings Bank. The 
portfolio includes such 
unlikely names as BoC Group, 
British Steel, Hawker Siddetey, 
Trnsthouse Forte and Procter 
& Gamble. They are all chosen 
because in one way or another 
they reduce pollution or save 
energy. 

Bellamy admits there is 
really no such thing as a green 
company: that is, no company 
you could call “squeaky 
green”. But he thinks conser- 
vationists should help nudge 
them towards that end of the 
spectrum, not merely stand 
outside and shout Stop! 

After Mrs Thatcher’s famous 
speech an the greening of the 
Tory Party, Bellamy thinks the 
conservationists lost “an 
immense amount of potential 
clout by not all holding hands 
together and saying *we are the 
experts, come to us for advice. 
We are not going to give it to 
you. Wen sell it to you.*” 

Bellamy does not give his 
opinions free. His Conservation 
Foundation, run from the 
Royal Geographical Society in 
gamdngtnn fg paid by namaw 

like Pitney Bowes, -BP, Ford 
Motor and the Natwest Bank to 
advise them on their eco-im- 
age. 

His consultancy, David Bel- 
lamy Assodates, is in business 
to ™iw environmental impact 
reports. It got into terrible 
trouble recently when it took 



on the Job of advising a prop- 
erty developer in Hull on how 
to save the frogs who were 
breeding cm his building site. 
Bellamy was accused by local 
objectors and civic leaders of 
sriiing out to big business and 
frying tp make a million for 
himself 

Is he, then, a millionaire? 
No. But he agreed after a little 
prodding that he “makes a 
very good living”. He lives in 
Durham but, at 56, is stQl con- 
stantly on the road. 

The big botanist lends his 
name and presence to commer- 
cial ventures such as the plas- 
tic substitute for tropical hard- 
woods, or the Birmingham 
factory that makes fuel and 
compost out of domestic rub- 
bish, or to bodies Uka the Good 
for which he has a natural 
sympathy. 

Tm turning down director- 
ships and all sorts of things. I 
never thought Fd be so popu- 
lar.” 

Actually, David Bellamy 
thought he would be a ballet 


dancerJt was a book by Sir 
James Jeans, the former 
A s tronomer Royal, called Sci- 
ence and Music that revealed 
the mysteries of musical har- 
mony to him. With hia natural 
a thleticism , Bellamy decided 
ballet danHng was the answer. 
But he grew too big. 

He went to university and 
became an nretAp.min only after 
a series of nondescript jobs, 
mainly, be says, in order to 
keep up with his wife Rose- 
mary. “She was much better 
than me”. The couple have a 
son of their own, Rufus, pres- 
ently working at Kew Gardens 
and four adopted children, 
bam in Wn gfand but all of dif- 
ferent races: Henrietta, 
Brighid, fr-ngfadn and Hannah. 

Bellamy became a public fig- 
ure when he was working on 
marine biology in the area that 
the Toney Canyon went down 
and made some outrageous 
observations in a TV interview 
with John Craven. He has 
scarcely been off the screen 
since. 


The doctor is an awkward 
Green in other ways. He went 
vegetarian two months ago - 
not because it is ecologically 
proper (he explained at length 
why worldwide vegetarianism 
would be a catastrophe) but 
because he wanted to lose 
weight. 

Although appalled at the 
destruction he sees going on 
around the globe, it is clear he 
haw little time for the idealists 
One day, in a perfect world, we 
might be able to the things 
they dream of. 

“But if we wait until the 
whole of the wealthgenerating 
machine has killed we 
will have killed so much of the 
world that the meek won't 
have much left to inherit 

“The growth industry of the 
future is re. . . ha . . bilita- 
tion.” Bellamy spells it out as 
if for a TV audience of mil- 
lions. “We smashed it all up. 
We can't afford to put it back. 
So therefore we have got to 
make the money to pnt it 
back.” 


W ATTROSE, LIKE 
other supermarket 
chains in Britain, 
has a very large 
list of wines: more than 300 - 
surely a confusing number to 
all but the already initiated 
drinker. For the autumn sea- 
son they have introduced 46 
new wines, of which 11 are 
more recent vintages -of those 
already available. (X the new 
additions i have picked out the 
following, with brief com- 
ments: 


High Street Wine 


A confusing variety 


IN 

A CLASSE 
OF 

ITS OWN 




CHATEAU 

RAMAGB LA BATTS5B 

HADT-MfiDOC 

vreunoi Msr-ateoc OMimfr 


isas 



■ •C-.diWL i.1 BitiiSC. 

Tije’Cr'i E-:iuiseaii lm: tinta ils-i 
C'J fram craund £7.00.* 


'PHONE PAUL BOUimOT Y/INES . 
061 477 1171 

FOR OTHER STOCKISTS 


RKD 

Costae Pulocdo Rioja 1986 
(£&45) mafia Rioja Alta, Vina 
Alberdi Rioja Crfanza 2985 
(24J2S). The first is pals, young 
tasting, with not -much bou- 
quet, but easy drinking; the 
« pmnd has a brownish tinge, 
implying age, has an oaky 
aroma, and a more developed 
flavour: worth the 80p extra. 

Teroldego RotaRano. Gtder- 
hof. 2988 (£3.16). This is atypi- 
cal example of the Trenttno’s 
special red wine, with very big 
colour, almost black, strong on 
the nose and the palate; a 
mouthM of wine, but it win be 
more approachable in a year or 
so, and worth keeping. 

Avignanesi Orifi 1986 (£935). 
The non-DOCG vina da iaoola 
of one of the most distin- 
guished Vino NobOe di Monte- 
pulciano firms, this well-col- 
oured wine has fruit and 
tannin, but has a long way to 
go before it opens and rounds 
out. 

Domarne de Puget, Bin de 
Pays de VAude 1988 (£2.35). 
Made entirely from the Merkrt 
grape thia Midi wine has not a 



ITALIAN WINE 

OVER 450 FINEST WINES 
AND VINTAGES IN OUR LIST 

VALVONA & CROLLA 


18 ELM ROW, EDINBURGH 
BI7 4AAQH-6SS60M 


*■****■**★★★***★** 

THE PERFECT PULL 



great deal of body, but is an 
example of the agreeable quaff- 
ing wines now being produced 
in the south of France and is 
good value. 

Ch. SenaOhac 1985 (£3.25). 
Already distinctly brown- 
tinged, thia Ms an attractive 
soft bouquet and a light but 
true claret flavour that shows 
the appeal of near-basic Bor- 
deaux. To be drunk. 

Waitrose Special Reserve 
Claret, Mtdoc 1985 (£4.45). On 
t|n> other hand, while th is hs s 
good style, its probably Caber- 
net tannic base needs more 
time. 

Ch. Lascombes, Margaux 
1979 (£15.50). This second- 
class-growth has very good od- 
our for the age, a lovely bou- 
quet. and complete, rounded 
flavour. A fine example of dis- 
tinguished claret, costly but 
not over-priced for a ten-year- 
old classed growth. 

Les Roches Blanches, C6tes 
du Ventoux 1988 (£2.05). With a 
distinctive aroma this is a sur- 
prisingly forward example of a 
minor RhSne district and easy 
drinking. 

Lindeman’s Bin 50 Shiraz 
1986 (£4.95). A full-coloured 
South Australian wine with 
oak on nose and palate, but 
agreeably round. Good value. 

Ch. de Prade, C6te de Costd- 
lon 1986 (£4.15). This organic 
wine from a fairly basic Bor- 
deaux district from which the 
English were ejected back in 
1453 is brownish In colour, soft 
on the nose and palate, but 
with a long taste. Attractive 
for present drinking with a 
touch of cl ass. 

WHITE 

Some Ctassico, Vlgneto Colon- 
bam 1988 (£3.55). The latest 
vintage from a previously 
listed vineyard has a crisp. 


. clean bouquet, is really but not 
aggressively dry, with suffi- 
cient acidity to give it an 
authentic “cut.” 

: Avignanesi, B Maxzocco 1987 
(£8.45). Not new to this list, bet 
after the currently disappoint- 
ing unready red wine this 
excellent Chardonnay, with 
oaky flavour and full, long fla- 
vour is worth recommending. 

PotdOy Fiani, Chatelam 1988 
(£535). This has a fine crisp 
nose, and a dry but eng a g in g 
flavour typical of the wine. Dis- 
tinguished. 

Sancerre, Domaine du Fort 
1988 (£5^5). Unlike much San* 
eerie Oris is dryer and more 
austere than its across-the- 
river neighbour, Pouilly FumA 
A matter of taste, but in this 
instance I prefer the Pouilly. 

Vin de Savoie 1988 (£3.45). 
Savoy wines can be piercingly 
chy, but thin Chardonnay has a 
fresh, light aroma and a fla- 
vour of Chardonnay character. 
An attractive wine seldom 
found hoe 

Samt-Viran, Les Bois 1987 
(£4.95). From the Vlnzelles 
co-op adjoining the Pouilly- 
Fttiss£ district, this has a fruity 
bouquet and more character 
than 1 b often found with this 
wine, and less expensive than 
its neighbour. 

Chablis, Fourchaume 1986 
(£9.75) This prem ie r cru from 
the Chablis co-op has an oaky 
bouquet and the authentic dry, 
crisp clean flavour. Although 
pricey, distinctive Chablis is at 
least a good deal less costly 
than COte d’Or whites. 

Cooks Bktwkes Bay Chardon- 
nay 1988 (£4.75). A good exam- 
ple of New Zealand whites that 
have now made a considerable 
r e p u t ati on within a few years. 
This is oaky, bat with a Char- 
donnay flavour, ample and 
complex. Excellent value. 

Waitrose Riesling 1988 (£2.95 
a litre). With some sweetness 
thfa h ag au thenti c Mosel fla- 
vour, and an excellent, very 
good value party wine. 

Brbacher Siegelsberberg, Sp&- 
ttese 1985 (£6.95). A Schloss 
Remhartshansen wine, this has 
a distin guishe d Rhetagau fla- 
vour but ends a little dry. Good 
drinking now. 

SPARKLING WINE 
TPafrnase BlanQiiette de Lhnoux 
Brut, N.V. (£4.95). This methods 
champenoise sparkler from 


near Perpignan has a nice, 
fruity but dry bouquet, a dry if 
not very long flavour, and 
surely preferable to much 
“wedding champagne” at a 
remarkably low price. 

Omar Khayyam Brut, N.V. 
(535) This surprising methode 
champenoise wine from India is 
pale in colour, has a fruity 
nose and a slight but not exces- 
sive sweetness. One could have 
wished for a less literary name. 

SHERRY 

Waitrose Manzanillo, Dry 
AmontiBado and Dry Oloroso 
(each £3.95). From one of the 
most distinguished Jerez ship- 
pers these are excellent aperitif 
sherries at an exceptionally 


Edmund 

Penning-RowseU 


REAL ISLE OF WIGHT GIFT BOX 
- Or stocking fillers for the favoured few - 

Contents:- 2x1 50g Drums Millars Damsel Wheal Wafers 
IxSOOg Drum Millers Damsel Shortbread 
1x227g Drum Island Maid Wight Mints 
2x177g Jars of Lady Lowe's Island Mustard. 

1 gift pack 3x43g Tins of Island Maid Yacht Drops 
1 gift pack 3xS9g Jars of Lady Lowe's Preserves 
1 gilt pack 3xS9g Jars of Lady Lowe's Chutney, 
Marmalade & Mustard 

Send cheque for £19.74 (includes VAT and UK P&P) U» 
Mlllers Damsel Enterprises Ltd!, Lower Mill, Newbridge. 
Yarmouth, Isle of Wight PQ41 OTZ 
Or after Nov. 27th. Phone (0983) 78228 for current availability. 


Wines of Westhorpe 
—for more wbu atdue 

BULGARIA 


ABgMc-fcsL, crap, Aj 


.24.90 


Mata W85-*»* tyiaUfoUa — 26.20 
Sravipan Btanc-^jjifad wncanitij 
JU*, RneU Tra m 26.90 


Cobcraet Sunipioa IMS, MtadoL-ta- 
stUbfcd fa rfw UK, fm ary eoasry — 2690 
Cabernet Saurigaon IMS, IbUtti- 

Syfotr Cabema from the Mr. _ 2690 

Cabernet Soorignon L985, Uefaft- 

Jafoaurdiiwrilimi C tan- .26,90 

Ptindfr Cabernet Sanripwa 1984- 

way Uadarnnatj mi any nft 27.60 

Reterre Ortachovilza Cabernet Souvignon- 
oofc, aniflo, mi ram 3060 


Hoove Kban Krum Cbantauoy 1986A97- 
faS oaky akiu 3060 


Reserve Qrobmtna Melnik 1983- 
“Batdj/purfk— eeky spkj Jlnm dun 
bger In*" 3040 


Reserve Sumbolovo Mata 1983- 
i«fl tmd mtBam o«kj mi, dry 30.60 


AfKBOfgrad Marred 1983- "Qe*p bn mU 

fnflt irkh a tamg faarj aromo” 32.90 

Smv Mountain Cabernet 1983- 
(taouta 3iM 


S ilacbt ov Cabernet Sau rignon 1985- 
Xmoo&m'’, tUgoiCi up aaae cargrf, 

•fdtmiriAbmrmr — 37 JO 

Suhlndol Qmn 1984AS-lta«r 

Ctanbaref 37J0 

Oriadwshza Cabernet Mcrta 1983- 

M" 37J0 


SaLnr Mcriot 1983IB4-Q«nJim, 


Mavmd 1984-Oaanbaa. 


.37 JO 

'’.sue 


Ladta Cabereet Wignnn 1985 
Oondnai, fnmtbt Nmk so ti&m std 

mnfnkmi nSSkj 37.20 

Novi Etaar Cbantanar I966A7 


"VA U ovf MT', 37J» 

Sperial Reserve SrambakiFO Merta 

ta Saab, saw mmetn fimm, 49.90 

6pedil Reserve Khan Knm durtlooiay 
1987 -ttti jmwari ad miuaJ is 
mdl gal bends 49.90 

. Bsttt 

— 3690 


BULGARIAN CASE- J We 

tbefia 12 ufaet. 

TOT BULGARIAN CASE-/ tade ef 
taA tf ie lad i2 mbn. 39 JW 

RESERVE CASE-2 kola W adi of tie 

6 Soon — 3640 


CHRISTM.\S SPECIALS (Gift Pack orders 
needed br 30di November, please. PbnHv 
otter price held dO 14th December) 
Plovdiv- J2 itdfl Renda) 6Aa ftgU A fear 

Mole# indb (GSt Pack No.l),« a a 
nmd me (pfaate adiem ptfaau ) 23.40 

Gift Pack Nfc2-#«r3taderit6«d M». 

edi ooBHaatE I tade Aoewe Chlena, 
Ahfx,tlm3n 25.40 


hen taklr VAT wd UK kathed Otm « 

ene S n Rlrea ImDlDpa cm, IH cm lei cA 
OatalUL nc Wtooid Wtstape. FW Hue Cm|b 
Blab Cum Mmiiwea. St*. STi4 ML 
t* raise® i»oaj8awi. 


Fight them 
on the 
Beeches 

THE QTY of London has 
become the latest recruit to 
the Nimby (Not hi My Back 
Yard) movement by joining 
in local protests against a 
planning application in rural 
Buddn^iamsliire that is due 
to be derided on Monday. The 
h fl rfr yard In this case is a site 
a few hundred yards from 
Burnham Beeches, the ancient 
woodland hi south 
Buckinghamshire that the City 
Corporation has owned for 
more than 100 years for the 
recreation, of Londoners. 

In spite of earlier protests, 
Buckinghamshire County 
rnnnrii earmarked the 
129-acre site between the 
woods and Slough Trading 
Estate as suitable for sand and 
gravel quarrying- 
Smmnerleaze, the company 
that has been working part 
of the site for about six years, 
sought permission 18 months 
ago to extend its operations 
and a local campaign against 
it has been nntler way ever 
since. This week, the 
corporation wrote to all the 

R nrlri ngfea mRhfr e councillors 

urging them to turn down the 
application when it comes 
before the planning committee 
in Aylesbury on Monday. 

Both sides have 
commissioned expert reports 
to bolster their case. The 
City’s experts claim that dust 
from the workings and lorries 
will dog the leaves and 
damage the vegetation of 
Bnrnhar i , and that lorry 
traffic will disturb the 
recreation of its visitors. They 
and other protesters also claim 
there is a pollution threat to 
water supplies. 

Peter Salmon, chairman of 
the Save the Beeches protest 
group, thinks there is a 
north-south divide opening 
up in Buckinghamshire. Of 
the 24 quarry sites identified 
by the county planners. 20 
are in the south. Bnt 20 of the 
23 members of the planning 
committee live in the north. 
“Just became we are near 
Slough, we are regarded as 
the dustbin of the county,” 
he said. “No wonder there is 
a movement to secede from 
the county council and 
introduce perestroika to south 
Bucks.” 

Snmmerleaze says it has 
already bowed to local worries 
about lorry traffic by reducing 
its proposed rate of extraction 
from 150.000 tonnes a year 
to 100JM0. At this level, said 
w illiam Kirkpatrick, a 
director of the firm, the 
venture, was “a marginal 
situation." 

C.T. 


Despatches/Lampeter 

Devil takes 
the English 


L itter is seldom a 
problem in Lampeter. 
But throughout the 
past week, the ritisens 
of this small market town in 
West Wales have had to kick 
their way through piles of 
pamphlets strewn about their 
streets and pushed through 
their letterboxes. One of my 
neighbours — a woman who 
almost every day sweeps up 
the leaves shed by loutish 
autumnal trees outside her 
door - tells me that these 
pamphlets have been delivered 
by the DeviL 

The Devil, Lucifer, Old Nick: 
he comes In many guises, and 
on this occasion he is masquer- 
ading as the Seven-Day Open- 
ing Council, and his hellish 
home turns out to be Llandrin- 
dod Wells. He has been trying 
to persuade the people of Lam- 
peter, who belong to the dis- 
trict of Ceredigion, that Ceredi- 
gion’s pubs should be 
permitted to open on Sundays. 

For more than a century, 
Sundays in Ceredigion have 
been (fry. Westminster, under 
pressure from the Welsh non- 
conformist lobby, created this 
weekly desert By a series of 
referenda, since 1961, the vari- 
ous districts of Wales have 
gradually voted to go wet on 
Sundays. At each referendum, 
held every seven years, the 
number in favour of wet Sun- 
days increases. You’d be sur- 
prised, says the Devil, how 
much people can enjoy a wet 
Sunday. 

This is evidently true. On 
Wednesday, the people of Cere- 
digion voted again: and at last, 
the Devil had It By a short 
margin (828 votes, to be pre- 
cise), he has captured Ceredi- 
gion. 

Considered disinterestedly, 
the propaganda machine 
wheeled out by the Devil was 
poorly tuned to local sensibili- 
ties. The picture used to sell a 
wet Sunday figured a patently 
Anglo-Saxon family — blond, 
cosmetically happy - sitting 
at one of the genetically hid- 
eous tables that pubs instal in 
their gardens, and feasting on 
those genetically hideous “bas- 
ket meals” that pubs serve to 
children and adults alike. But 
any proper Welshman knows 
that the pub is no place for the 
wife and kids. He knows, too, 
that he can generally get a 
d rink on a Sunday if he wants 
to: in the entirely congenial 
surrounds of his snooker, foot- 
ball or rugby dub. And he 
knows, like the rest of ns, (hat 
the chances of sitting to the 
garden to have itmcb on any 


da;, let alone Sunday, are min- 
imal in any place that takes 
punches on the chin from a 
bullying Atlantic. 

Ah, says the DeviL this is all 
very well but, will you not give 
others the right to choose to be 
wet or dry on a Sunday? To 
which most Welshmen would 
shrug; but others, including 
my neighbour, would declare 
that they were fighting for 
sobriety. 

In 1904 there was a great 
non-Conformist revival, and 
even the most hardened drunk- 
ards became pillars of the Cha- 
pel. The relics of that genera- 
tion are still visible, but 
vanishing: and it is partly due 
to their demise that the Devil 
has had his way in Ceredigion. 
But the Devil's victory has a 
wider significance. On Wednes- 
day evening, before the polling 
stations closed, we were 
enjoined by motorised loud- 
speakers to vote “yes" for wet 
Sundays. 





In a Welsh-speaking part of 
Wales the Devil chose to 
address us in English. 

He knew that the culture of 
the dissenting religion in 
Wales, especially Congrega- 
tionalism, has been since the 
17th century one of the stron- 
gest preservatives of the Welsh 
language. He knew that the 
chapel-going Welsh speakers 
were his opponents: they were 
the believers in hard seats and 
soft drinks. 

So. cunningly, he spoke not 
to them in their language: he 
talked English, in the cause of 
a homogenised England and 
Wales. And the En glish settlers 
in Ceredigion came oat to vote 
for wet Sundays. The Devil's 
victory is a victory for secular 
society: but it is more than 
that - it robs Wales of Wel- 
shness, and Wales cannot 
afford that loss. 

Nigel Spivey 


When you’re as popular 
as Asbach Uralt 
you need to flow 
through more outlets. 



Hsco &3>rubury ishrway 
Victoria Wine Augustus Barnet 

Peter Dominic Thresher _____ _ . ... 

Sainsbury Safeway Vicroria Wine Augustus Barnet Peter Dominic 

Thresher Gateway Morrisons Waitrose Tesco Sainsbury Safeway “ 
Victoria Wine Augustus Barnet Peter Dominic Thresher 
Gateway Morrisons Waitrose Safeway Peter Dominic 
Morrisons Victoria Wine Augustus Barnet 
Tfesco Thresher Gateway Sainsbury Waitrose ? 






•IwMileii jUcgL dlu i ttchaoftfie ibew ad a a im tun - ma m 

As Asbach Uralt becomes the most fashionable brandy to drink, U is 
also becoming an easier brandy to Cnd. 

In quality wine merchants and supermarkets all around the country 

The rich aroma and smooth, foil bodied flavour make Asbach 
versatile enough to be enjoyed in all types of company and on any 


A foci that has Introduced this fine old brandy to a whole 
new younger generation of brandy drinkers. 

Prom the finest Cognac and Armagnac grapes through to 
the secret distilling skills of the family Asbach, all the way to 
your local stockist. The romantic taste or the Rhine has arrived. 

To find out more, contact Asbach Great Britain Ltd., Suite7. 
StanJLand Court, Werrington, Peterborough, Carnbs, PE4 6NA. 
Great Britain. 



Fine Old Brandy 
Steeped In The Romance Of The Rhine ^ 
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FOOD AND WINE 


A CROSS THE beery 
haze of time I beer 
again that jaunty 
duty: 

m A Double Diamond Works 
Wonders 

So Drink One Today. 

Any temptation towards nos- 
talgia is dispelled by the drink 
itself. The truth Is that its nas- 
tiness. repelled analysis, and 
was hardly of this world. 

Beer has come a long way 
since those desperate days. 
Keg bitter, the filtered, carbon- 
ated, pasteurised fizz of which 
Double Diamond was such a 
conspicuously horrible exam- 
ple, has been relegated to the 
drinking shadows. Real, cask- 
conditioned beer has survived 
the efforts of the brewing con- 
glomerates to assassinate it 
But the rising of lager 
illustrates that the ability of 
the brewers to foist on the 
drinking public the anaemic, 
the mediocre and the p lain 
unpleasant is by no means 
dead. About half the beer 
drunk in this country is 
draught lager. Most of it, under 
fanciful Continental, Austra- 
lian and American names, is 
made here and bears no more 
resemblance to true lager than 
does a skinless chipolata to an 
authentic br at wur s L 
Brewers like lager because it 
is cheap and easy to make, 
because it can be stored with- 
out difficulty, because they can 
charge significantly more for it 
than bitter, and because people 
can be persuaded to drink a 
great deal more of It than can 
possibly be good for them. The 
more lavish and ingenious the 
marketing campaig n , the fee- 
bler and the more anonymous 
the beer. 

This advertising frenzy has 
concealed the fact that true 
lager is a splendid drink. Its 
more fervent apostles maintain 
that one must journey to Bav- 
aria to appreciate it at its best, 
just as the Wagnerite must pil- 
grimage to Bayreuth. But a 
visit to Paul O’Connor’s off 
licence in Netting Hill Gate 
proved a decent alternative. 

It is called Grog Blossom and 
is one of three run by O'Con- 
nor in London. He stocks up to 
250 beers from the three score 
or so countries of the world 
which have been penetrated by 
the Pflsener culture. 

Let us start with one of the 
lesser known exports from 
China. I gave Chhia Beer high 
marks for the unpretentious- 
ness of its name, and for its 
price. 49p for a 35d bottle (a 
special offer). The taste was 
undistinctive, but acceptable, 
perhaps marginally preferable 
to Its Communist rrvai from 





O’Connor of tee Grog Blossom: an ardent ale admirer 


PBU Murpfay 


Three cheers for beer 


two 


with the subtleties of 
famous Czechoslovak 
Budweiser Budvar and 
UrquelL 

I also enjoyed Port Royal 
from Honduras - as much for 
the elegance of its bottle as for 
the pleasant beer - Sol from 
Mexico, Keo from Cyprus, and 
Steinlager from New Zealand, i 
did not much relish the three 
dark beers with which O’Con- 
nor tried to te mp t me - the 
Gales Prize Old Ale from 


feet my staple, for economic 
reasons. Is Hutch Groisch, 
obtained from a provincial Ital- 
ian delicatessen at 75p a bot- 
tle). But in a pub it is a differ- 
ent matter. There, one Is 
nhiigwri to be old-fashioned and 
the first choice must be cask- 
conditioned bitter. That such a 
choice is so widely available is 
due in' no small measure to the 
Campaign For Real Ale. 

It is a little surprising, so 
long after the battle for real ale 


The standard bearers of the real ale 
culture have every reason to feel 
proud , thinks Tom Fort 


Kiev, ZhlgnU- Neither, I may 
could be 


Hampshire, the German Eku 
28, or the Belgian Chimay. 
These were expensive and com- 
bined overpowering taste with 
a mule kick. 

Best of all were two oddities, 
outside the bottled beer main- 
stream. One was Cooper and 
Sons Sparkling Ate, a heavily 
sedimented concoction from 
south Australia. This is com- 
monly served all shook up in 
its country at origin, although 
O’Connor convinced me that it 
should be served clear, with 
the dregs left behind. The 
Other delig h t was the I-iaftnana 
Frambozenbier, the raspberry- 
flavoured beer of w^ighrm- ft 
sounds horrible, looks sinister, 
and tastes dffflcioH S 


say, co old begin to compare to drink most of these beers 


At home. I would be happy 
ere On 


was won, to find Camra alive 
awH still flourishing. But the 
consumer group veterans gath- 
ered in the upstairs bar of the 
City Pride, in Farringdan Lane, 
London, for the launch of the 
1990 Good Beer Guide. Sweat- 
ing before a glowing fire sup- 
plied by the sponsors, British 
Coal, they tipped Fullers Lon- 
don Pride down their throats, 
extolled the new multitude of 
micro breweries and pro- 
claimed the life enhancing 
properties of living beer. 

Whatever one’s feelings 
about the more overbearing 
aspects of the real ate culture, 
its standard bearers have every 
reason to be proud. So do brew- 
ers who stuck to their princi- 
ples — SUCh as the chairman of 
Youngs Brewery, the saintly 


John Young, who fought the 
keg barbarism of the 1360s - 
and survived to enjoy the 
fruits of his virtue. 

. But there a problem with 
beer. It is, however much 
Camra may wish it otherwise, 
a limited subject. Vigorous 
efforts are being made to 
endow it with a terminology 
appropriate to serious discus- 
sion. The Guide is peppered 
with references to “fingering 
boppy finish . . . malty fla- 
vour and burned 
taste . . . dark chocolate and 
malt" But I rather doubt 
whether beer nan sustain all 
this analytic nppawtiia It is 
difficult, for instance, to imag- 
ine a' beer equivalent to Jands 
Robinson’s article on the joys 
of wine-drinking ( Weekend FT, 
October 14). She was, I am 
sure, right to uphold wine's 
superiority,' but there are occa- 
sions an which, beer is better. 
They are. 


occasions in pubs. And I know 
hr them, for I teamed 


the beer for 
to love it when I discovered the 
joy of pubs. 

I win say 'of Brakspear’s 
Ordinary Bitter, browed In 
Henley-on-Thames, that it 
be drunk before funerals and 
after weddings, before the fire 
in wint e r and under the blaz- 
ing sun at summer, to alleviate 
gloom and to complement joy. 
If you don’t like it, there is 
something wrong with you, 
and you should give up beer 
and stick, inq±««H to Lutomer 
Riesling or lime-flavoured Per- 
rier water. 


<< it lakes 214 tjeors,» Asserts 
BERNARD HINE , « io develop a N' 

perfectly aiiuned to the 
NUAMCES of blending pN 

COGNAC^ 


wl* bliss to spend 
one's days beneath the 
warm Jaraac sun, to watch 
the dragonflies hovering 
among the riverside flora, 
to swap anecdotes with the 
friendly local inhabitants and 



above all, to sample the golden nectar that is Hixte cognac. 

Truly there can be few occupations to compare with that of the Hine 
cognac blender. 

Where does one apply, one might enquire? . 

Alas, it is an occupation only Bernard and Jacques Hine can have, for 
only they possess the Hine 'nosef A 'nose' handed down through six generations 
and so perfectly attuned to the art of blending fine cognac. 

But herein lies one regrettable drawback. For no 
matter how adept at their task, no matter how diligently 
they apply themselves, two men can only blend so much 
cognac. And for this reason Hine will always be rare. 

Unless, of course, Bernard and Jacques should chance 
upon a suitably qualified third blender to assist them- 

And such an event seems unlikely, for where does one find a man with 214 
years experience these days? 




The wine weekend where 


hedonism reigns supreme 


Joncis Robinson in New York shares a memorable Experience with 
1,000 devotees who pay £400 each for two days of vinous Jun 


I WAS IN'New Toft fts 
other weekend for the 

most extraordinary expe- 
rience - In feet, - it was 
called the New York Wine 
Experience and might well 
impact (as they say there) an 
Europe. One th n ngaM enthusi- 
asts paid $650 (more than £400) 
fiem a fan-fractal assault on the 
buds and fiver. 

For this, they got nowhere to 
lay their head but a fan set of 
tickets to the weekend’s 
events, including two hmches 
and the Sunday night award- 
glving banquet ft wtn ring hi«A 
ties and Ray Charles. But the 
hi g hli g ht for these wine mani- 
acs must have been on file 
Sunday afternoon when 1,000 
people sat down to taste 10 vin- 
tages of first growth Chateau 
Margaux going back to 1953! 
(For just about the first time in 
14 years of wine writing, I fed 
an mark is appro- 

priate). 

For those who foiled to 
secure a ticket to the entire 
weekend of vinous fun - sold 
out in only a month earlier 
this year, apparently - there 
were still another 3,000 tickets 
to be had at $150 (about £95) 
each to one of the grand tast- 
ings held in duplicate on the 
Friday and Saturday g w ming B- 
Two giant ballrooms in the 


Marriott Marquis hotel were 
1 each 


converted each evening into 
what must constitute the ulti- 
mate wine smorgasbord. More 
than 170 fine wine producers,, 
from Acacia of California to 
Zind-Humbrecht of aImm-w, had' 
a stand and «i n mn M i tf y unfim- 
ited quantities (180 bottles - 
were suggested by the organis- 
ers) of (me of their best wines. 
These included 1983s from both 
Chateaux Mouton <md Lafite- 
Rothschlld, Leflaive’s Bdtard- 
Montrachet 1986 and Krug 
Grande Curio, none of them 
retailing at much tess ttm $80 
(£38) a botfie- 

More than 25,000 bottles, we 
were told, would be opened 
over the weekend and poured 
Into 40900 glasses (known as 
stemware in New York). About 
half of the participants had 
been to previous Wine Experi- 
ences. A good 40 per cent of 
them came n either fr o m New 
York nor California, and about 
40 per cent of those busy: 
Experiencing were women. - 
When asked to show hands, 
only three of the ljooo admitted, 
to having drunk White Zinfen-- - 
del (fhe Tri2arrely-niuned naive * 
domestic rosd) in' the previous 
12 months, hut the fists shot 
up to answer the question: ' 
“Whose cellar contains more 
than 100 cases of wine?" . 

The key to this unabashedly 
hedonistic event, suggested 
food and wine write r Anthony 
Dias Blue (whose speech was 
timed for 9.15 on the first 
morning-after, and was 
attended by an impressive 
majority of the privileged 
1,000), lay in the purgative 
effect of these morning lec- 
tures. “We only have these 
seminars to assuage the puri- 
tan in us," be rjaimpd , seeming 
to suggest that, in the present 


nHwmte of US wariness about 
anything alcoho lic , only some 
wrtiwtwhirignt for the brain criln 
could persuade Americans to 
part with all those dollars. 

To me, the key lies, as so 
often in New York, in the 
event’s charitable (and, there- 
fore, tax-reHevable) status. I 
heard a couple at unashamed 
gourmands from Minneapolis 
assure a young New York 
banker (who told me, with 
same pride, that he’d started to 
buy and store wine in London) 
that the event was “100 per 
cent deductible,” which must 
make quite a diff erence to how 
extravagant a treat it seems. 

A serious young Massachu- 
setts anaesthetist explained to 
me that this was something to 
which she treated herself every 
year. When I asked her 
whether it wasn't just a bit 
expensive, she muted and said, 
gently: "I guess you're asking 
the wrong person." I guess so. 

These annual Wine Experi- 
ences, which alternate between 
the coasts of the US, earn their 
charitable status by funding 
student scholarships* in wine- 
making, grape-growing and 
what, in America, is called the 
hospitality industry. So for, 
nine events have yielded more 
than $500,000 worth of sponsor- 
ship, which is, of course, a jolly 
goal tiring. 


Is donated by the producer^ 
Some measure of the toflu- 
exice of The Wine Spectator, 
and the calibre of the wine 
enthusiasts it attracts (for the 
event is advertised only 
through the Spectator), Js th at 
these producers, some from as 

far afield as Australia, are bnly 
too fli ghted to be chosen to 
take part They pay their own 
faraa and accommodation plus 
$500 for their tinting booths. 
They even lay out the cost of 
fli efr own tickets to the Experi- 
ence, on top of the donated 
wine. 


Ai 


s one at the Medoc’s 
more publicity-con- 
scious proprietors. 

. Wma (May-EJiane) de 
Lencquesaing of Chateau 
Pichon-L8lande, put it to me: *T 
think it’s my duty to come and 
♦hank someone who does all 
this work to organise such an 
event." She added, with a sei- 
gneurial nod to the New World 
wine-makers showing their 
wares: “I also think it my duty 
to meet others who are trying 
to make quality. I don’t think 
we have to keep all our know- 
ledge to ourselves." 


An even better thing for the 
In Shanken, 


organiser, Marvin 
publisher of The Wine Specta- 
tor - America’s influential 
fortnightly wine magazine 

with an anrifraH intamaHiranal 
circulation approaching 100/300 
- is Qiat every bottle of wine 


But the real question was 
why Corinne Mentzetopoulos of 
Chdteau Margaux thought it 
worth her while to donate 
about $100,000 worth of her 
already ultra-fashionable first 
growth claret (60 bottles of 
each wine - the glorious 1961 
in magnum, if you please, as. 
well as file tabled 1963). I asked 
her this as she was recovering 
from the long-dreaded experi- 



ence of taking 1,000 wine devo- 
tees from vintage to vintage, 
made none the easier by hav- 
ing to keep sweet the rival Bor- 
deaux proprietors on the front 
row while complimenting her 
own wines and the Americas 
audience. . 

“This is where 1 can meet 
the people who actually buy 
my wines," she said. “Daring 
the grand tastings people kept 
coming up to saying they 
fiaW v cases of this vintage of 
Margaux and ‘y’ cases of that 
And as for the sit-down tasting 
- well. Ab Simon [head of Sea- 
gram’s fine wine subsidiary. 
Chateaux and Estates, once 
proclaimed New York’s “tsar of 
wine”] asked me to do it way 
back two years ago, and I 
guess I never thought it would 
actually happen” (although in 
1983 Baron Eric de Ro th sc h il d , 
then a relatively new boy to 
the first growth PauiUac, con- 
ducted a tasting that went 
back to 1949). , „ 

AH this is not bad going for 
someone like Shanken who 
started out with a newsletter 
that told all about such sub- 
jects as the segmentation of 
the vodka market His IMPACT 
newsletter spawned seminars 
of Its own and, at a lower alco- 
hol level, he has not only his 
Wine Experiences but also his 
magazine, his m«n order sales 
of objets as indispensable as 
grape motif coasters and cellar 
humidity gauges, his wine 
travel guides, and now hooks 
published by the Spectator. 

Thank s to all, this, he gets a 
top-table seat at Bordeaux ban- 
quets, even if he does spend 
most of the meal prowling and 
net-working. Some of those 
who know just how flummoxed 
he’d be by a blind tasting 
resent this. 

By file courteous standards 
of the wine world, he is 
nakedly opportunistic. For 
instance, his opening gambit to 
the managing , director of 
Mitchell Beazley, the British 
publisher which has cornered 
the-wine - book market and 
enjoys a turnover in excess of 
his own, was to ask if file busi- 
ness was for sate. But white 
<Oyinkpn might be the arche- 
typal parvenu in a ■particularly 
awripwt world, ft had to be an 
outsider who wouM manage to 
keep his or ter nose outside a 
glass tong enough to see the 
business opportunities pro- 
vided by tight-knit 

tint juicy duster of wine fanat- 
ics. 

Recently, Shawkm signed a 
long-term deal with Marriott, 
hotels in New York and San 
Francisco, and his official com- 
ment on exp a nsio n is a stud- 
ied: “fit would not be unrealis- 
tic to project a European-based 
Wine Experience sponsored by 
The Wine Spectator in the next 
three to five years." Watch out, 
Marriott hotel managers in 
London and Purls. 


Chateau Morsaux’s Cortona Mo ntzalop ouloa presides over her 
$100,000 New York test i ng: 600 botltes of (but growth claret 


*The Wine Spectator Scholar- 
ship Foundation, 387 Park Ave- 
nue South. New York, NY 10016. 


■ High Street Wine: PJQX 


Cookery 


A taste of all things Italian 


I F THE number of new 
books published on Ital- 
ian cooking is anything to 
go by, this must be the 
year of the Ralopbfle cook. For 
me, three of these books stand 
out from the crowd. In 
descending order of price they 
are as follows: 

The Renaissance of Italian 
Cooking, by Lorenza de Medici 
(Pavilion, £20), which cele- 
brates la cudn a alto-borghese 
with a gastronomic and ; 


graphic tour of aristocratic 
'ile 


tables in 12 regions. 


Next comes The Food of 
Italy, by Claudia Roden 
(Chatto & Wlndus, £16.95). 
Based on her. award-winning; 
series for the Sunday Times 
this is a glorious feast of a 
book, a splendid history, geog- 
raphy and cooking lesson 
railed into one, to which I shall 
return in this column on 
another occasion. 

The third is an agreeably 
personal collection of thoughts 
and recipes by Anna Del Conte, 
hitherto best known for her 
admir able reference book. The 
Gastronomy of Italy , and for 
her work as editor and adaptor 
of Marcella Hazan's cook books 
for the British market Anna 
Del Conte’s latest offering. 
Secrets From an Italian Kitchen 
(Bantam, £1495), is fall of spe- 
cial pleasures and happy sur- 
prises. My only qualm lies with 
the title, which is a little coy. 

The pages are peppered with 
engaging reminiscences - 
such as file story of the girl 
who her brother dismissed as 
“very pretty, but ter mother 
drinks amaretto” - and 
refreshing comments. On the 
subject of pasta the author 
remarks quietly but firmly that 
good brands of dried pasta are 
better than most of the fresh 
pasta on sale in the DE and 


she adds a gentle reminder 
that bigoli (a fat, spaghetti-like 
pasta) Is the only pasta tradi- 
tionally tnaite with wholewheat 
flour. 

I like the Httio rHps into his- 
tory and the nuggets of practi- 
cal advice, such as how to 
make risotto without standing 
over the pan for the full 20 
mfnirtflg or more it faikwi to 
cook, and I was pleased to 
learn the trick of threading 
garlic clovea an to a toothpick 
so they win aromatise food but 
can be removed from the pot 
swiftly and easily just before 
serving. 

As for the recipes, there are 
many I took forward to trying. 
These include biancomangiare 
(a chicken and almond soup 
garnished with pomegranate 
seeds); rabbit with porcini and 
polenta: plums in wine syrup 
with rosemary; little bundles of 


virgin olive oQ and 4 <n best 
Parmigiano Beggfrmo. 

Cut the radicchio hearia into 
quarters emt place them in a 
grill pan. Pour over some olive 
oil and season with salt and a 
lot of pepper. Cook on charcoal 
or under a preheated grin for 
ten minutes and than transfer 
to a dish and cover with Par- 
mesan flakes. Dribble a little 
more olive oil over the top. The 
cheese should just melt in con- 
tact with the hot radicchio. 

The grilted radicchio without 


monkfish with grilled red pep- 


per; veal escalopes wit! 
peaches; quail roasted with 
balsamic vinegar, and what 
sounds like the ultimate dish 
of lasagne, a timbalto di pesce, 
in which i«gagw» is creamily 
layered with three kinds of fish 
in a delicate bechamel, 

unmoulded for serving and fin- 
ished with a rich prawn sauce. 

Here are two other recipes 
from the book, together with 
Anna Del Conte’s own intro- 
ductions to them: 

Grilled radicchio 
with parmesan 
(serves 0 

This simple little recipe - a 
perfect antipasto - achieves a 
most successful combination of 
an old dish with a modem top- 
ping. The radicchio should 
really be radicchio di- Treviso, 
but you can happily use the 
radicchio di C h fo ggto found in 
the UK 

For six people you will need: 
2 H> radicchio, zfe fl oz extra 



the Parmesan on top is an 
excellent accompaniment to 
grilted meat 

Sea bream In cartoodo 
(serves 4) 

Because they have delicate 
flesh, sea bream are particu- 
larly suited to being prepared 
in cartoccio - wrapped in 
paper - with a simple herb-fla- 
voured saistna, a little sauce. 
Choose any fresh herbs but be 
sure to include either fanTyfl or 
fennel top. 

I prefer the traditional way 
of wrapping the fish: in grease- 
proof paper- or -parchment 
paper rather than foil. I have 
found that the fish cooks better 
hi paper than in foil and it 
certainly looks tetter when 
' brought to table, r 

Four lovely sea bream, 
weighing abo&t 8 oz each; two 


tablespoons mixed herbs (such 
as parsley, one small sprig of 
rosemary, two sage leaves, two 
sprigs of thyme, two sprigs of 

marjoram, a few leaves 

and a full sprig of fennel or 
fe nn e l top); half a clove of gar- 
lic, peeled; the juice of half a 
small lemon; 3 tablespoons 
extra virgin olive ofl. 

Ask the fishmonger to scale 
the fish thoroughly, to gut 
them (also removing the gills) 
and clean them, leaving the 
heads and tails on. Before 
cooking the bream, wash them 
well and let them drain on a 
sloping board while you pre- 
pare the sauce. 

Chop all the herbs and Die 
garlic. You can use a food pro- 
cessor but do not reduce to a 
mush. Transfer to a bowl, add 
salt and pepper and the lemon 
jtnee, then gradually add the 
wMte beating with a fork 
to thicken. 

Cut four squares of grease- 
p wof paper (or foil) large 
enough to wrap around the 

fish and to fold together at the 

top and sides. Brush with a 
little oiL Lay a fish on «>anh 
square and spoon a little of the 
sauce inside the fish and 
ft- Wrap the fish up by 
of the paper 

or. fan all round. 

Put the parcels in a baking 
tin and cook for 15 minu tes in 
an oven heated to 200C (4007). 

gas mark 6- This timing will be 
just enough to cook the fish 
toteh without drying ft. so 
that it will be moist and succu- 
lent from its own juices. 

JtSJ!!* p, ? ra!a individ- 

open them by 
off the twisted edges. 
5 1 ® Ash in their paper 
dishes to retain all the cook 

SktJrf 85 fS? with 

Plenty of crusty white bread. 


Philippa Davenport 
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The Gold Rush . of 18,49. saw many pioneers 
resist the chance to strike it rich. 

■They were' struck by ; the desire to make 
some wine. . 

Now a vineyard is no goldmine... Vines tike 
years of energy sapping : toil to produce : quality 
grapes in quantity. " 

So had the long* hard trail from Europe robbed 
them of their reason? 

Quite the' reverse^ Many pioneers were already 


consummate winemakers who quickly learnt that, 
■ 'utdike'' ‘Europe, California' guarantees ripe grapes, 
.-.ii everyThayvcst. 

' 7 Courtesy of the consistent, long hours of 
suinmer sunshine. 

The climate held further attractions, too: the 
cooling effects of California coastal fog penetrates 
horth south running valleys. 

Together with the varying altitude and sun 
exposures, it makes for very localised conditions. 


V 

’•■-is-: 


Posing an intriguing question to our winemakers: 
which growing area provides the optimum conditions 
for which grape? 

As early as 1889, they began coming up with 
the right answers. 

In an international judging in Paris, California 
wines won their first top medals. 

Rather fitting, wasn’t it? That the winemakers 
who didn’t come looking for gold should end up 
winning it. 
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You simply can’t 
get lost anymore 


Roy Hodson on the revolution taking 
place in world navigation 


W HETHER YOU are 
crossing an ocean 
In a yacht, riding 
a camel across a 
desert, back-packing in the 
Rockies, driving through Aus- 
tralia’s Nullarbcr plain, hack- 
ing through B razilian rain for- 
est, or hill-walking in the 
Himalayas, yon can now know 
exactly where yon are (and by 
next year yon will be able to 
know your height above sea 
level as well), from a little 
receiver no bigger than a tran- 
sistor radio. 

A revolution in world navi- 
gation has started which will 
have wider implications for the 


Now we carry accurate time 
about with us on our wrist 
watches as carelessly as if it 
had always been freely avail- 
able. The same will be true of 
personal position finders. Soon 
it will be a thought to marvel 
at that the human race ever 
managed without them. 

Both the Americans and the 
Russians are patting new satel- 
lites into orbit at a rate of 
more than one a month to com- 
plete two independent world 
navigation systems called 
respectively GPS (Global Posi- 
tioning System) and GLON- 
ASS. They are primarily 
designed for directing nuclear 






The GyPSy receiver 

human race t han have yet 
been appreciated. Quite simply 
it is going to be Impossible to 
get lost. Future generations 
will be given their personal 
position-finders - they will be 
as cheap as pocket radios are 
now - and will use them all 
their lives with hardly a 
thought about the wonder of it 
aH 

Only three centuries ago 
kings and navigators were still 
working, praying, fighting and 
stealing for a means of tailing 
the time accurately and so 
being able to find their longi- 
tude to send ships around the 
world and dominate trade. 


missiles to targets with an 
accuracy of centimetres. But in 
this case the sword has turned 
into a wonderful ploughshare. 
For the real and sustained use 
of the two systems will be to 
make accurate position-fixing 
available simply and cheaply 
to everyone on earth. 

In the spirit of glasnost the 
Russians are thought likely to 
make their GLONASS system 
available for civil use. They 
have not made a public state- 
ment yet. However, they could 
steal a march on the Ameri- 
cans by offering it to the world 
free of charge. The Americans 
are still considering making a 


charge for GPS - at any rate 
to such big commercial users 
as air and shipping lines. 

At this early stage in the 
game, however, the Americans 
are proving more generous 
with a ccess to GPS than most 
observers thought possible. 
The si gna l” are available free 
of charge for decoding by com- 
mercially-made receivers. 

Across Britain and Europe it 
is now possible to get accurate 
position fixes for roughly 12 
out of every 24 hours from the 
IX satellites already in place at 
fliprf points above the earth. 
By the end of next year the 
Americans expect to have a lat- 
tice of 24 satellites and same 
spares in place above the globe 
- sufficient to provide posi- 
tion-fixing anywhere in the 
world at any time of the day or 

njght. 

Furthermore, the Americans 
are not, so Car, fighting shy of 
making the great accuracy 
inherent in the system freely 
available. The pioneer posi- 
tion-fixing receivers for the 
general public, now starting to 
appear for sale, are able to give 
positions from the American 
GPS system accurate to 
between 10 metres and 80 
metres wherever they are used. 

Retail prices for the first 
ones on the market have 
already dropped below the 
£2,000 barrier. Even greater 
accuracy is available from 
receivers costing £3,000 and 
upwards and designed for pro- 
fessional use by surveyors and 
the armed forces. 

Nearly all the hard work 
involved in fixing a position by 
GLONASS or GPS is done in 
the satellites themselves, or 
the ground control computers 
that are linked to the system. 
To achieve a 

‘‘three-dimensional” fix of lati- 
tude, longitude, and height 
above sea level, a hand-held 
receiver simply needs to pick 
up irignaia from at least four 
satellites available above the 
horizon. The more receiver 
channels it uses the greater 
will he the accuracy. 

At least 15 electronics com- 
panies outside the Soviet bloc 
are developing small receivers. 
Some axe in production 
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THE 36th London Boat Show at Earfs Court next January edl be (Afferent, as 
tUs arttsfs Impression shows. There win be more than a touch of fan t asy 
and stHTeaDsm about R reflecting the work of ffw Spanish artist Joan Mho. 


Hts favourite tel ends, the BaJearfcs, are to be the central feature. 

It wffl be biggest show ever held and wlH include SO boats bn Chelsea 
Harbour teat can be vtstted afloat 


already. Tim smallest, lightest, 
and cheapest set available so 
far is a DS product, the Magel- 
lan GPS Nav 1000. Distributed 
in Britain by Ampro it weighs 
only 28 ounces and costs 
£1,950. It is a simple one-chan- 
nel receiver, designed to be 
hand - held . It gives a "fix” from 
tiie GPS system every IS sec- 
onds on a screen, together with 
the time and the date. 

In my view the most Impres- 
sive technical progress in per- 
sonal position-finding sets so 
far has been shown by a new 
British firm based in Chiches- 
ter, Sussex. This firm’s set, 
called the GyPSy, was unveiled 
at the British Marine Indus- 
tries trade show, at Kempton 
Park. Rival manufacturers 
were soon forming a queue to 
see it 

The GyPSy, which will be on 
sale by next January, initially 


at £ 2 ^ 00 , is also a hand-held 
receiver that the sailor, walker, 
or climber can carry in a 
pouch about the size of a 35mm 
camera case. It looks no more 
complicated than a cordless 
telephone but it contains an 
inmnn transputer (256k mem- 
ory) with the power of a desk 
top computer, and is equiva- 
lent to a five-channel receiver 
which updates the osar's posi- 
tion from space satellites sev- 
eral times every second. You 
will be able to switch it on and 
off 400 times to check your 
position before the batteries 
need recharging. 

Simon Hartwell, aged 46, 
formed a company railed Col- 
umbus Positioning with other 
colleagues in the marina elec- 
tronics industry just a year ago 
to exploit the looming crpporta- 
nity offered by GPS navigation. 
The team designed the set from 


scratch and is now assembling 
Jt and marketing It In Chiches- 
ter, West Sussex, from compo- 
nents provided by subcontrac- 
tors. The technical virtuosity 
of their product is much 
admired and is setting a hot 
pace for the other manufactur- 
ers of GPS receivers. 

GPS and GLONASS will be 
the standard world naviga- 
tional systems of the future, 
backed by terrestrial-based 
systems. Governments gener- 
ally take the view that it would 
be unwise for world navigation 
to refy solely on two Russian 
and American systems which 
could be switched off in a time 
of international crisis. 

Of the terrestrial-based 
systems the venerable La ran 
(installed during the Second 
World War) looks like being 
the in ternationa l winner in its 
modem form. Cheap Laran 


sets at under £300 will become 
available and the system will 
be extended to cover many 
more parts of the world where 
aircraft and shipping move- 
ments are heaviest. Britain and 
Europe south of the. Wash 
(where there is a gap In the 
Loren coverage) are expected 
to be served by new transmit- 
ter installations in England 
and Ireland. After, consulta- 
tions with interested parties 
the British government is 
thnng ht to have accepted that 
Loren, not the equally venera- 
ble Decca system, should be. 
chosen to complement GPS 
and GLONASS 
But seafarers in the southern 
North Sea and the Channel, 
who rely on Decca sets, have 
no cause for alarm. The Decca 
system is expected to continue 
in operation in those waters 
until late into the time decade. 


■ Fast powerboats driven by 
inexperienced owners are a 
growing hazard in almost aQ 
crowded sailing waters. 

There is ah obvious 
Incompatibility between a 
windsurfer making five knots 

and a powerboat malting 28 
knots. 

Such mismatches make 
strict Interpr e tation of the 
international rules for the 
prevention of collisian at sea 
difficult, and sometimes 
impossible. 

The Royal Yachting 
Association has decided to do 
something about it and wfil 
launch a new National 
Powerboat Training Scheme 
at the Boat Show at Eads 
Chart, Loudon, next January. 

It win em phasis e the 
availability of tuition to 
people who are thinking about 
baying power boats. 
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Give yourself an award for Industry 

Big ambitions often lead to big achievements. And big achievements deserve a 
very substantial reward. 

This simple philosophy is all the justification you need to own a Fairline 
i£ that Is, something as beautiful and impressive needs any justification at alL 
While owning a powerboat may signal that you are going places, owning a Fairiine 
says very clearly that you have already arrived. 

The Fairiine range includes 7 magnificent fiybridge Sport Yachts from 31 to SO 
feet and 6 exciting, open-cockpit Sport Cruisers from 2 1 to 42 feet. 

A product Portfolio for each range is available on request. 

JV wpwj P” Cb Fairiine Boxes pic, Oundle, PE8 5RC England. 


mm 


sfe Fairiine Boms pic, Oundle, PE8 5PA. Enp! 
<£&> Tet (08321 2736GL Rot <0832) 273432 
Telex: 32508 FAIRSB G. 
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NIMBUS 4000 FL YBR/DGE 

Commissioned Juno 1987. Twin 41 8 diesels. 195 H.P. each 30 knots. Length 1 1.2 metres. Fuel: 154 
gaHons£beps& fiauno 1800 radar. VHF recto, Avon 8 man Kwaft, VDO depth-sounder, compass, etc., trim’ 
tabs, electric anchor-whfch. centred heating, aluminium boarding-ladder, windscreen defroster, holding tank, 
spare props, hot and cold water, extra shower on baftiag platform, {^ura Ashley loose covers. 
Regularly serviced, low engine hours. Ready to cruise Balearic*. 

BERTH AVAILABLE untD AUGUST 1990. Lying N. Mdbrca. 

£76850 Tei. 049481-2181 


PERFORMANCE CUTTER RIG 


96ft SAILING YACHT 



Designed by Jon Banneriberg and built by Southern Ocean Shipyards - 1988 


HULL GRP FIBREGLASS CONSTRUCTION 
SAILING SYSTEMS ELECTRIC/HYDRAUUC 
LENGTH OVERALL 29.0 metres 
BEAM 6.25 metres 
DRAFT 2.6 metres 
ENGINE 270 Hp Mercedes 
BOWTHRUSTER Richfield 
GENERATORS 2 X G &JM 42KW&15KW 
SPARS Randal hydraulic furling 
WINCHES Lewmar electric 
WATERMAKER AIRCONDmONINC 


Seriously for sale as owner has commissioned bigger yacht offers Invited. 

Telephone LONDON (Ol) 235 4743, Friz LONDON (Ol) 235 6905 


THE PROFESSIONAL 
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YACin'J.NG PARTNERS 
' %l( 'mntmal — -, nv .. 

L'li I'ljrd-.lfO 'ir »h.j Uri|fr -Writt-. , . ..T , Uri :; n2 

(..i-.j.-tor V.or!c - -vidc "'ir:.- 

No>-b;iildinpConvjlUn<v , LTLi.;K 

Korit Supervision ’ ;-r.rr;n o 

M j:\7.r, i>m or. t and AiliiunistMUon «'<••••!*.• " r ^ Ai*n-« .--a .. Ncyimw* 


FAMOUS CLASSIC YACHT FOR SALE 
Length overall 114ft. Bu3i 1885. Excellent charter and 
film work potential. She is totally unique and historically of 
great importance. Contact us now for a viewing on iheS pmh 
CoasL £335,000 

GALAPAGOS YACHT CHARTER 

Escape from the Caribbean and the Mediterranean: Charier 
a luxury sail or motor yacht in this fas cinating; 

Contact ns for full details. 

Pot fuither details cm both the schooner and the 

VArilhl /A 4 % 


Peter Barrett or Penelope Kellie 


Yacht, Car and Collector's House 
Grosdioiue Road, Southampton SOI 1GZ 
_Td;_(0703) 221 174 Facsimile: (07Q3) 330949 


LADY AKDORINA 

70FT Ketch Rig Motor Sailer buflt 1953. 
Twin Thorne ycro fts. 
f-jkfpfMrr rwalnfatnoril. . 

Meticulous refits during past 3 winters 
Splendid structurally. mechanJcaliw. manuu.ii. 

6 guesta fa 3 cabins. 2 Iteadr^^’ 

T.;' upte 4. -with I head. 

^ twxkm equipment . 

Realty to go 
Presently Malta. 

British owned. • 

Registered London. 

Price redticcxl to 2190.000 for quick sale but 
further negotiations possible far 
IMMEDIATE SALE 

Fun detafll f fnm- 
. _ L Coroon 

wMnrim Travel Uadfeed 
17 Seaton Place 
St He jieg. 

TAooSt lues 

•r face 0034 21987 
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HOW TO SPEND IT 


Lucia van der Post gets spots (and stripes) before her eyes as she prowls through the fashion jungle 

Fake furs — with real style 


S' 



I S THERE anyone left who 
feels at all at esse wear- 
ing a proper for? I don't 
know of anybody. Even 
those who aren't given to intro- 
spection have somehow been 
slrnmurf by tte anti-fur cam- 
paigners, by their conscience 
or by simple social pressure 
intn feeling that wearing fur 
just isn’t done. 

Lynx, the anti-far campaign 
group, has achieved the ulti- 
mate - in Britain at least (if 
not Geneva, Zorich or Megeve) 
they have made real fur un- 
chic. So successful has Lynx 
been that whereas a few years 
ago most of London’s top 
department stores had fur 
departments, today only Har- 


rods (with its Grosvenor Furs 
concession) and Selfridges 
(with its Edelson fur conces- 
sion) still sell real furs. Both 
propose to go on selling them 
for as long as their customers 
want them but both are ada- 
mant that they are rigorous in 
Tnafring sure they only sell 
skins from unendangered spe- 
cies and that 90 per cent are 
from animals that have been 
h umanel y farmed. 

This is not the place to go 
into the deeper ethics of the 
subject, which strike me as 
infinite ly more complex than 
Lynx would have us believe. 
Suffice it to say that this year 
all stores are awash with great, 
big, beautiful, luscious fake 


full swing wrap coat, 
Just £79.99 from any of 
the 55 branches of 
River Island 
ihraugboiSfha IIK 


ILLUSTRATIONS: N I COLETTE EISDELL 


NOW PUBLISHED IN 
Available ENGLISH 



A iancastic 
C.'hrisc; Ti as s resent ! 
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Soft, eminently 
snug, ginger to ddy 
bear duffle with 
proper horn button*. 

By Mcot Fartil, £299, 

trom Fenwick of 63 

New Bond Street, 

London, Wt. MaB 

order £4 extra. 


furs at prices that are much, 
much lower than their once-liv- 
ing counterparts. They have aQ 
the glamour of the real thing 
with none of the angst - or, at 
least, I thought they had none 
of the angst until 1 looked into 
the matter further. 

Fake furs by and large are 
made from synthetics which, 
according to the Ecology Sec- 
tion of the International Fur 
Trade Federation, are “chemi- 
cal products, the manufacture 
and disposal of which cause 
pollution, deplete non-renew- 
able resources and disrupt nat- 
ural life-supporting eco- 
systems.” Ah, me. the world 
has got complicated. 

Blissfully unaware that they 
might be contributing to the 
pollution of the universe, 
designers from Jasper Conran 
to St. Laurent and Giorgio 
Armani flUed the autumn fash- 
ion shows with spots and 
stripes of every shape and hue. 
Regular safari-goers might 
have trouble identifying the 
species but the lasting impres- 
sion was of a stampeding herd 
belting down the catwalks — 
gauzy leopard-spotted chiffons, 
zebra-striped sarong skirts, big, 
bold belts in ocetet, soft spot- 
ted pumps, skinny lycra shifts, 
hooded bomber jackets - there 
was scarcely a garment that 
couldn't and didn't come cov- 
ered in spots. 

The designers had got it 
right The whole point of fake 
Airs, in my view, is that they 
should be Am. Nothing too 
realistic, nothing too serious. 
Nobody should buy the sort of 
fake for that looks like a dowa- 
ger's mink. Start, perhaps, 
with a gauzy chiffon scarf, tie 
it round your neck or to the 
corner of your handbag. Go for 
a pair of Jimmy Choo leopard 
pumps, or for some (but NOT 
all) of Edina Ronay's larky 


accessories. Move on, perhaps 
to a pair of Rifat Ozbeck trou- 
sers, or St. Laurent, if you 
have the purse to cope. Take in 
a tiger-print skirt from Work- 
ers for Freedom or a gorgeous 
hooded leopard-print coat from 
Armani, or one of Ninivah 
Khomo's ethereal leopard- 
printed shirts. Whatever you 
need this autumn, you could, if 
you have a mind to, buy it in 
fake fur. 

A word of warning - too 
many fakes can easily look 
tacky. One wonderful all-envel- 
oping coat, a few classic acces- 
sories, or a gauzy zebra-printed 
scarf slung around the neck is 
all yon need. Don't wear any- 
thing too tight (and most par- 
ticularly don't wear it too tight 
if you’re overweight) and be 
very careful with your jewel- 
lery - make it as real and clas- 
sic as you can afford. 

Finally, if you really can’t 
bear the idea of fake, if you 
would love the warmth and 
comfort of Air but want to keep 
your conscience clear, do what 
many of the fashionable set 
have been doing for years - 
trot off to one of Kenzo's shops, 
where every year he does a 
couple of versions of a classic 
butter soft sheepskin. This 
year there are two styles, fitted 
or loose, pink, green, black, or 
grey, £1,050 each. Kenzo shops 
are at 27, Brook Street, Lon- 
don, WZ; 2SS, Brampton Road, 
London, SW1; and 17 Sloane 
Street, London, SWL 

Sketched here are some of 
the best Cake buys around this 
autumn. 




Above, wonderfully soil, straw 
end dark-brown leopard-print 
hooded coat (above) from 
Em par I o Armani; it sports a 
bright pink lining with Armani 
logo. £525 from Emporio 
Armani, 191 Brampton Road, 
London SW3. Sizes 8 to 14, 
mall order is available on 01 
823-8818. 


Edina Ronay has a marvel- 
lous collection of take ocetet 
accessories, and also has 
some slickly-cut black suite 
with fur-trimmed jackets. 
Sketched left Is a hat, full of 
Russian glamour: £88. The 
polo-necked “body” In soft 
woof/pofyes ter/angora would 
look wonderful teamed with 
sftm-fttHng trousers or skirt. 
£199, sizes 8 to 14. Belt, £88; 
gauntlet gloves of cotton jer- 
sey trimmed with ocetet fur 
fabric, £95; capacious maff, 
£115. All from Edina Ronay, 
141, Kings Road, London, 
SW3. Mail order fs available 
for E2J»0 extra per item. 






No need to shout 


You won't jind an ostentatious logo on any of our bags, or even on this 
page . 7b see it, you'll have to come to The Coach Store, 8 Sloane Street, 
London SW1 or Harrods. Or telephone (01) 235 1507 for a brochure showing 
131 items made from leather so soft that the bag you choose feels Uke an 
old friend from day one. Saddle Pouch shown here, £145. Gloves, £59. 


Pearls 


THERE GANT be many 
women who do not have a 
string of pearl* somewhere 
in their wardrobe. Pearls are 
the classic in any wardrobe 
- as much of a standby as 
jeans, brogues, a navy blazer, 
the little black dress ora 
cashmere sweater. 

You can team them with 
denim or tweed, with velvet 
or taffeta. You can wear them 
in angle strands or knotted 
in profusion. The Princess of 
Wales h as her simple strings, 
Barbara Bush her three-strand 
choker (Ken Lane’s version 
at £97.50 will be on sale in his 
shops at the end of the month) 
and the girl in the street her 

little Single strand. 

Yon can spend as little as 
£10 buying from a mail-order 
catalogue or as much as a Elm 
an a rare string of real pearls 
(yes, really), and from Monday 
you wffi be able to visit the 
MDrimoto counters in the new 
jewellery room at Harrods and 
for the first time see rows and 
rows of fine, cultured pearls 
which you can select and buy 
by the limb. That way you wiU 
be able to desig n your own 
string, c h oosing exactly the 
colour, size, length of strand 
and clasp that suits you. 

At the moment most strings 
are sold already made up and 
aWumg h good jewellers, if you 
are buying excellent pearls, 
wffi indeed alter strings and 
daspe to suit, this is really 
an extra service. 

MDrimoto is one of the most 
famous of the Japanese pearl - 
companies. Its founder, 

Kofckhi Mkhno to, started 
back in 1888 looking for 
reliable ways of producing 
cultured pearls, but didn’t 
actually discover it until 190B, 
when he patented his own 

Tnflthnda 

Though all good pearls are, 
of course, good pearls, the 
problem for the inexperienced 
layer is how to be sure. Most 
cultured pearls these 
come from Japan, though 
baroque pearls and the only 
naturally black pearls (from 
the black-lipped oyster) come 
from the South Seas. 

The Japanese Government 
tries to prevent any 
substandard pearls (those that 
haven’t been in the oyster Jong 
trough and so don't have a 
thick enough nacre) leaving 
the country, but does not 
always succeed. What the 
purveyors of fine pearls call 
the "cowboys’’ - same High 


— a cultured classic 


street shops and mall order 
catalogues - sell off these 
thin-skinned pearls at prices 
which wiU seem less beguiling 
when the pearls begin to flake. 

If you’re buying pearls you 
cant expect anything of any 
quality for less than £150. If 
they are exceptionally cheap 
they are either thin-skinned, 
or glass beads with a plastic 
finish. If you are unsure the 
only certain - if expensive 

- way to buy is to go to people 
whose world- wide reputations 
depend upon their honesty. 

Experts tell the quality of 
pearls In many ways, but for 
the rest of us here are a few 
pointers. Lustre and nacre 
thickness are perhaps the most 
important - lustre is the 
surface glow as well as the 
deep reflective light that gives 
the pearl its real beauty. Nacre 
is the name given to the 
material surrounding the 
nucleus. The longer the 
nucleus is left in the shell, the 
thicker the nacre and the 
better the pearL 

Next comes colour, which 
is largely a personal matter. 
Some prefer their pearls as 
near pure-white as possible, 
others like a creamy or a 
pinkish tinge. But whatever 
colour you choose it should 
be rich and even throughout 
the pearL 

Shape is important, too; the • 
rounder the pearl the more 
sought-after it is. But pear, 
oval, button and baroque 
pearls all have their fens. Tiny 
surface marks are part of a . 
pearl's natural texture — 
c onfirma tion of the fact that 
it is a product of nature and 
not a machine. Don't worry 
about them unless they are 
large, noticeable blemishes. 

If you have pearls you can 
test their quality by heating 
the head of pin and touching 
the pearl with it - if it makes 
a scratch or mark it is plastic. 
On a good pearl cultured or 
real it will leave no mark. 

A cultured pearl is made 
in the same way as a real pearl 

- the only difference is that 
the nucleus, the Irritant, has 
been introduced artificially. • 
Often the only real way to be 
sure if a pearl is real or 
cultured is by X-raying the 
nucleus, which will be much 
smaller in the real pearl 

Real pearls are increasingly 
har d to find - the only current 
source is the Gulf, which has 
its share of problems. For 
example, Cartier at the 


moment has just one SSpearl 
string, which is 17% inches 
long with a marquise-shaped 
clasp, dating from the 1920s 
and selling for £8£40. Garrards 
and Mappin & Webb between 
them have about 30 strings 
in stock, all old and varying 
fax price between £1,500 and 
£25.000. 

How to take care of them 
The basic rules are quite 
simple - perfume, 
perspiration, hair and 
deodorant sprays, and certain 
drugs (in the old days when 
syphilis ran a merry dance 
through the ranks of the 
aristocracy a mercury-based 
drug played havoc with whole 
strings of priceless pearls) are 
the main enemies. 


Pearls need regular cleaning 
but if they are any good at all 
you shouldn't wash them 
yourself at home, though you 
can wipe them gently with a 
soft dry cloth. Take them to 
a reputable jeweller who will 
wash off grease and 
perspiration and re-string them 
on silk. 

Don't have them strung on 
nylon, which is rough and will 
work the holes larger. The 
price depends upon whether 
the pearls are real or cultured, 
the stringing knotted or plain, 
but at Mappin & Webb and 
Garrard shops they would 
charge from £12 for doing a 
basic, plain cultured string. 

L.v.d.P 
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The Impressionist 
bandwagon rolls on 

Follow the obituary columns to predict the auctions, 
advises Homan Potterton in New York 


I F ONE wants to know 
what is likely to be com- 
ing up for sale at Sothe- 
by’s or Christie’s it is a 
good idea to follow the obitu- 
ary columns of The New York 
Times. Campbell's Soups' heir. 
Jack Dorrance, died unexpect- 
edly in April of this year. Four 
weeks later Sotheby's 
announced that they would be 
selling his collection. It went 
for $13lm in New York the 
other week. The other day an 
obituary had an arresting 
■ headline: “Lydia W. Malbin, 91, 
a Collector of European Art" 
The notice said that “Mrs Mal- 
bin's collection, which is 
known for its concentration on 
the work of the Italian Futur- 
ists has been widely exhibited 
and much sought after by 
major museums. ” No mention 
of either Sotheby’s or Chris- 
tie's, but watch this space! 

Last July the obituary 
appeared of the architectural 
historian, Edgar RTanfmann . 
whose father commissioned 
Frank Lloyd Wright to design 
Fallingwater, the architect's 
best known house. Kaiifmunn, 
who gave the house to a trust 
in 1963, was an adjunct profes- 
sor of Architecture at Colum- 
bia University and had at one 
time been on the staff of the 
Museum of Modem Art The 
Times did not mention that he 
was also a collector but that 
obviously did not deter Soth- 
eby’s who will sell 19 works 
from his collector, including 
paintings by Monet ($7m-$9m), 
Picasso ($2m-93m), Mondrian 
($6m-$8m), and Mini ($4m-$5m) 
on the November 15. 

The Kaufmann Collection is 
just a small part of an amazing 
array of Impressionist and 
Modem sales that will take 
place in New York next week. 
Following its dispersal on 
Wednesday night Sotheby’s 
have their ma in sale. Consist- 
ing of just 74 lots, the auction 
includes six works by Picasso 
that may fetch up to 9100m 
between them. Four paintings 
by Renoir may bring a total of 
about 940m; three by Monet, 
920m; two by Gauguin, 911m; 
and single works by Cezanne, 
Van Gogh, and Manet that are 
estimated at up to $8m, $l5m, 
and $14m. Even Bonnard is 
included in this big league 
with two of his pictures being 
estimated at $4zn and 96m 
each. There are In fact only 
about ten works in the sale 
with estimates of less than 
91m. 

It was at a Sotheby sale this 
time last year that the market 
for Picasso started to rolL 
When his Cubist “La Cage D*o- 
Iseaux” went for 915.4m it was 
tiie first time any of his pic- 
tures had made it over the 
magic $10m mark. That record 
was smashed a few days later 
at Christie’s when “Maternity" 
went for 924.75m. Within 
weeks, this time at Christie's 
London, “Acrobate et Jeune 
Ariequin” fetched 838.5m; and 
then the artist's 1901 self-por- 
trait, “Yo Picasso." finally took 
the trophy when it made 
947.85m at Sotheby's In May. 

Next week's star Picasso, 
“Au Lapin Agile,” which shows 
the artist himself as Harlequin, 
is enormously attractive. Fur- 
thermore it does not have to be 
paid for until after Christmas: 
a strange note in the catalogue 
says so. The vendor of the pic- 
ture is Lorinda de Roulet who 
inherited it horn her mother, 
Joan Whitney Payson, in 
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whose Long Island home it 
once hang alongside Van 
Gogh's "Irises. “ When that pic- 
ture was sold in 1987 it went 
for $53.9m - the record at auc- 
tion for any artwork. M An 
Lapin” could also break that 
record; but let us hope that it 
will not he bought by the 
Antipodean collector, Mr Alan 
Bond, who bought “Irises" 
with Sotheby’s money and who 
is Rpiiing a Manet for perhaps 
as much as 914m in this sale. 

Even with such a glamorous 
line-up, Sotheby's will cer- 
tainly not be monopolising the 
headlines next week as Chris- 
tie’s also have a few tasty mor- 
sels on offer. In fact, while 
Sotheby's have estimated a 
total of $254m-$346m for all 
their Impressionist sales, 
Christie’s expect $3I5m-$428m. 
Their sales are on Monday and 
Tuesday November 13 and 14. 

They start with three special 
collections: 15 pictures from 
the George Richard Collection, 
a further 15 owned by Paul 
Mellon, and then a large sale of 
almost 100 works from the col- 
lection of the film director, 
Billy Wilder. 

The Mellon pictures are 
very, very select: Mr Mellon 
knows how to collect These 
are not flashy pictures and 
many are not all that typical of 
toe masters who painted them. 
The Picasso gouache, “The 
Death of Harlequin,” is for 
example not likely to appeal to 
Mr Bond although, as it has 
another picture on the back, 
the buyer will get two pictures 
for the price of one: its esti- 
mate is 920m. A small Degas 
portrait of the Duchesse de 
Montejam - CiceraH (estimate 
$L5m • S2m) shows toe sitter in 
black seated against a flame- 
red cushion; and there is a 
Manet of a Faria street in bak- 
ing heat It is almost deserted 
except for a prominent cripple 
in the foreground, but it is a 
glorious picture (estimate 
935m). A Van Gogh (“Tree at 
Arles") is estimated at $25m - 


930m. 

The highlig ht of the Richard 
Collection is a Monet of the 
Houses of Parliament at sunset 
while the top lot of Billy Wil- 
der’s sale is a 1921 Picasso 
"Head of a Woman’ C95m-$7hi). 
But the Wilder Collection is 
chiefly remarkable for the 
plethora of female nudes it 
contains. There are about 30 by 
such artists as Maillol, Kir- 
chner, Picasso, Schiele, and 
Bafthus. 

The first lot in Christie]s 
Tng in sale is a Delacroix. It is 
large, it is dark, it is unattrac- 
tive, it is estimated at $5m-$8m, 
and as it is dated 182 3 it is 
strange to find it in an Impres- 
sionist sale. Perhaps it is here 
because its subject matter — a 
young couple with their baby 
- is identical to that of toe 
Picasso “Famille de l’arlequin" 
which is the highlight of the 
sale. This is a gouache of 1905 
and is estimated at $15m-$20m. 
It is one of seven works by the 
artist on offer. 

Monet is represented with 
six pictures at estimates of 
between $2m and 910m. Gau- 
guin has a flowerpiece (92m- 
92.5m) and a landscape ($8m- 
910m). There is one fine 
Renoir. “La liseuses" ($8m- 
$10m). and then there are six 
more which are of toe type 
that find particular favour 
across the Pacific: they two are 
estimated in millions. The 
other top lots are by Vuillard 
(92.5 and $3.5m), Vlaminck 
(S3m-94m), Braque (93.5m- 
$4 .5m), Dali (9l-8m-92J2m), and 
Chagall ($2.5m-$3^m). 

All in all, it promises to be 
quite an exceptional week of 
options; and as it is the Impres- 
sionists which are still most 
favoured by the Japanese, we 
can expect that further records 
will be established. After all, 
what is the point of paying 
9846m for such an American 
landmark as Rockefeller Cen- 
ter if one cannot have the occa- 
sional flutter in the New York 
sale room as well? 
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BOW STREET ELEVATION 


Horal Hall 


Royal Opera House 


Floral Street 


Jeremy Dixon’s proposed Bow street elevation for the Royal Opera House: the Floral HaU would be retained as the main foyer 

Royal Opera puts its House in order 

The new development proposals meet the need for reconciliation, says Paul Cheeserigkt 

T HE ROYAL Opera House has planners, local community, theatrical the former proposal they would have of the planning committee nevei 
been enraged in a exercise of experts, guardians of the heritage — gone. wanted it anyway, 

reconciliation. The results are this time round than it was last Here, then, is the reconciliation at None of this, though, is to suggest 

open to view at an exhibition* The Westminster City Council gave work. More of the space is given over to that the Royal Opera House, with its 


T HE ROYAL Opera House has 
been engaged in a exercise of 
reconciliation. The results are 
open to view at an exhibition* 
of its plans to turn the home of toe 
Royal Ballet and toe Royal Opera foam 
an Edwardian slum, outwardly elegant 
but Inwardly inefficient and dangerous, 
into an artistic centre fit for the mart 
century. 

The need for reconciliation has been 
clear at a number of levels. The Royal 
Opera House has had to weigh its own 
technical needs against the cost of ach- 
ieving them when it possesses some 
land but no cash. It bas had to placate 
theatrical experts re s ti v e about earlier 
plans for modernisation. In the uncom- 
fortable role of property developer, it 
has needed to gamer focal support in 
the face of an antagonistic Covent Gar- 
den Community Association. By no 
means least, its future has in part 
depended on its ability, notably lanidng 
early this year, to be on friendly terms 
with toe Westminster City Council. 

Debate about its new plans is about 
to start A public meeting in Covent 
Garden this weekend; submission of the 
proposals to the Westminster City 
Council next week. 

It is not possible to predict the fate of 
toe new proposals but a first glance 
suggests that the Royal Opera House is 
likely to be much more successful in 
reconciling all the different interests - 


p lann ers, local community, theatrical 
experts, guardians of the heritage - 
this time round than it was last 

The Westminster City Council gave 
outline planning permission in 1987 to a 
scheme which contained a large office 
block as a means of paying for the 
internal improvements. But, earlier this 
year, a succession of leaked Royal 
Opera House documents showed not 
only that the Royal Opera House 
thought its own scheme inadequate, but 
that it had been entertaining proposals 
other than the one it had been discuss- 
ing with planners. The City Council 
was not best pleased. 

At that stage the Royal Opera House 
was talking only of minor changes to 
the 1987 plan. Those minor changes 
never saw the ti g ht of day. Instead the 
1937 plan has been completely recast 
The new planning application then is 
an attempt to dear the air. It takes toe 
Royal Opera House back to square one. 

The old office block idea, as a means 

Of Rnanemg the internal imp ro v ements^ 

has been thrown out by Jeremy Dixon, 
the architect, and replaced by smaller 
buildings. The car park the Westmin- 
ster City Council wanted has been 
thrown out, giving opportunity for the 
expansion of technical facfHties. A use 
has been found for part of the listed 
Floral Hall: it becomes the main foyer 
space. Other listed buildings on toe 
site are retained in the new plan: under 


the former proposal they would have 
gone. 

Here, then, is the reconciliation at 
work. More of the space is given over to 
theatrical use. That ought to soften the 
opposition of the Covent Garden Com- 
munity Association, although it will 
continue to hold the view that none of 
the kmd should be used for anything 
but the arts. The greater space given to 
the Royal Opera House’s technical 
wwi«i means that the plans move much 
closer to the demands of the theatrical 
experts on matters like the storage of 
scenery. 

At the sawn* time, retention of the 
listed buildings and use of the Floral 
Hall should soften toe attitude of 
English Heritage, official protector of 
listed buildings, which was no happier 
with the Royal Opera House than the 
City Council bad been. What was the 
point, it asked itself, of sacrificing listed 
buildings for a scheme the Royal Opera 
House itself did not want? 

Where the Westminster City Council 
planner s stand on the new plan in gen- 
eral and the elimination of the car park 
in particular is not clear. The Royal 
Opera House has been in contact, but 
there does not appear to have been a 
formal meeting since last August. Mr 
Jeremy Isaacs, the Royal Opera House 
general director, believes the planners 
are reconciled to loss of the car park. 
The opposition Labour Party members 


of the p lanning committee never 
wanted it anyway. 

None of this, though, is to suggest 
that the Royal Opera House, with its 
new plans, has simply been responding 
to criticism from the outside. The stim- 
ulus for change appears to have come 
from the change in management - the 
appointment of both Mr Isaacs and of 
Mr John Harrison, the technical direc- 
tor. 

Once toe decision had been taken to 
reduce the amount of land necessary 
for the supporting commercial develop- 
ment, then meeting the technical needs 
of the Royal Opera House inevitably 
became easier. “We wanted to make the 
rfmwg es anyway but we weren’t able to 
do it because of the constraints put on 
the project," Mr Dixon said. 

The other aide of this is that the 
lower tite commercial content of the 
modertrisation scheme, the larger is the 
flwawriai gap the Royal Opera House 
has to bridge. Total cost of the scheme 
is £i75m. Likely return from the com- 
mercial property development is 
£133 .5m. Forward, then. Sir Martin 
Jacomb, chairman both of the Royal 
Opera House Development Board and of 
Barclays de Zoete Wedd, the investment 
bank, with sane financial architecture. 

* Main Foyer, Royal Opera House, 
open to the public between 1230 and 1430 
until December 6 ex ce pt Sundays and 
November 25-29 inclusive. 


When British art is at its best 

William Packer recommends exhibitions in London and Liverpool 

T HE NEW English Art C3ub Dhi other leading members such as Horn . school, broadly and sympathetically 
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T HE NEW English Art dub (the' 
Mall Galleries: until 
November 19) was founded in 
1886 as a radical artists’ 
association to ginger up British art, 
and toe Academy in particular, by 
direct example and competition. That 
old fire may bare faded somewhat, but 
the NEAC has continued ever since to 
offer its members and contributors the 
chance to show their work in London. 
It has always provided a natural home 
for serious figurative and landscape 
painting; especially in tones when such 
work was out of critical favour. 

Though it bad long ceased to be 
avant-garde in any strict sense, 1 
remember it from my own student days 
as a significant feature of toe showing 
calendar, with disappointment at 
rejection the keener in the knowledge 
of its HveUneas in comparison with the 
then so stu ff y Academy. It has had Its 
quiet times, but now is enjoying a 
marked revival, oddly enough under 
the encouragement of a number of 
active members of the present 
Academy. 

Early in November these past 
few years a hanging lunch has been 
held where a number of guests, 
critics among them, have been asked In 
to vote upon certain annual prizes. 
Academicians such as William Bowyer, 
Diana Armfield, Ken Howard, Edward 
Bishop and Bernard Duns tan, and 


other leading members such as Tom 
Coates, Hans Schwarz, and Sue Ryder, 
all readily distinguish themselves; 
but again, as always, younger 
artists or the comparatively 
unknown take the chance to declare 
themselves. 

With some 484 works on show, 
including contributions from the 
Prince of Wales and ranging in price 
from the low SJOOs to several £1000, 
any choice is inevitably arbitrary, 
but .1 did fix particularly on one 
or two: Jason Rowyer*s Steam Museum; 
Deunis Gfiberfs portrait of Mhjana; 
Sharon Steer's Brazilian Girl; Barry 
Atherton’s large figures in a 
landscape; Dawn Sidoll's Clifton 
landscapes; R.S ho wan's domestic 
interiors; Earn Holly’s yHll fifes; and 
the several landscapes of Richard 
Piketiey. 

4r 

Leonard Rosoman is another 
academician showing for once away 
from home, and his “War 
Retrospective" (The Imperial War 
Museum: until November 26 - then on 
to The Fine Art Society in Edinburgh) 
shows yet again, if we needed 
reminding, just how imaginative and 
creatively productive was the work of 
toe War Artists’ Advisory Committee, 
under the chairmanship of Sir zaniM fh 
Clark during the War. It was a 
celebration of a contemporary national 


. school, broadly and sympathetically 
directed, that is unique In toe history , 
of art Bnt, by the way this remarkable 
collection is treated, too many i if our 
masters still do not realise how hucky 
we were. 

Rosoman was in his middle 20s in 
1940, and still with his name to make. 
The commission be got was inspired, 
for clearly he thrived on the 
opportunity be was given, young and 
unknown as he was. He served in the 
Auxiliary Hre Service during the Blitz, 
which experience supplies the first 
group of works. Hie was nearly killed 
by toe wall that collapsed on his 
colleagues. He now fii wte his ™intw 
of the incident distressing and 
sentimental, as though to make mere 
visual drama out of tragedy, but toe 
truth of it is t hat be achieved a true 
icon of war, in all its complexity of 
ex c i tem ent, danger and sacrifice. It is a 
fine painting. 

Later in toe War he was sent out to 
toe Far East with the Royal Navy, and 
worked to remarkable effect on the 
aircraft carrier, HHS Formidable, with 
Its swarms of fighters, sitting like 
angry insects with theta- wings folded 
an the flight deck. And this small show 
ends with a group of bleak and empty 
views at wrecks in Hong Kong harboor, 
and empty, looted houses in toe h»fa 
above the city. 





man’s ’Corsair Aircraft with 


On show in the adjoining gallery (also 
until November 26) is the 
. extraordinary sequence of panels made 
by Stanley Spencer, whom, in 1940, toe 
War Artists’ Committee sent to 
Llthgow's shipyard on the Clyde, to see 
what was going on. “Shipbuilders on 
the Clyde" occupied Spencer, on and off 
tor the next six years. They too are a 
tour-de-force, a major monument to 
human effort and collective skill. 

And while on the subject, I should 
just say that a representative and 
excellent display of such work 
commissioned by the WAAC in- the 
Secon d Wo rld War, drawn from the 
Twite’s own collections, is currently on 
, 2* Tate Gallery , Liverpool 

(until November 19), 


Counting the cost of catalogues 

Antony Thorncroft explains why salerooms are making them glossier 


A T SOTHEBY'S in 
New York on Thurs- 
day night the first 
four folios of Shake- 
speare's plays sold for 92m 
(£L3m) to James Cummins, a 
New York dealer, and a first 
edition of Don Quixote made 
$1.65 tn (£lm) They were the 
highlights of The Garden Ltd, 
a collection of over 300 books 
and manuscripts chosen to 
illustrate the intellectual 
achievements of man. And the 
catalogue for the sale, a mag- 
nificently bound and lavishly 
illustrated black handful, said 
for 980 (over £50), making it the 
most expensive single volume 
catalogue produced by an auc- 
tion house. 

Saleroom catalogues have 
been transformed in the last 
decade. Traditionally Sotheby’s 
and Christie's produced limp, 
uniform, terse, unillustrated 
catalogues, which were little 
help to man or dealer. But the 
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competition between the 
houses has unleashed a flood 
of glossy, informative, 
minutely researched, hard 
backed catalogues, packed 
with pictures in colour, which 
would enhance the grandest 
coffee table. 

As they make competitive 
pitches for large collections, 
both Sotheby’s and Christie’s 
place the catalogue at the 
heart of their proposals. The 
vendor will be immortalised 
within hard covers, they mur- 
mur; his, or her, collection will, 
through the catalogue, become 
a permanent memorial to 
refined taste, a source hook for 
scholars Into the 2 1st century. 
And If the collection is valu- 
able, likely to make, say, £2m 
or more at auction, the sale- 
rooms will forget that they 
usually charge for illustra- 
tions. A blockbuster catalogue 
will be thrown into the negoti- 
ations to secure the deaL 

Catalogues might not have 
quite the mercenary appeal of 
some of the other incentives 
the salerooms dangle before 
sellers to secure big profitable 
collections - touring the art 
around the world, for example, 
and (occasionally In the case of 
Sotheby's) guaranteeing a cer- 
tain sum from the auction; but 
the glossy yet robust scholarly 
catalogue appeals to vendors* 
intellectual pretensions. Chris- 
tie's success in securing the 


Doheny library owed much to 
the portentous red and gold 
catalogues it delivered. 

Although they are often a 
happy union of art and know- 
ledge - all that erudition, all 
those pretty pictures - cata- 
logues have yet to become 
valuable keepsakes. Catalogues 
of important historic auctions 
so metimes turn up in the sale- 
room or in book dealers' lists, 
but they show remarkably lit- 
tle appreciation. The famed 
five volume Haneymann collec- 
tion of scientific books, sold in 
the 1970s, has recently been on 
the market for £140; the five 
volumes from Mentmore nudge 
around the £100 mark as 
against the £30 price when 
they came out in 1977. Von 
Hirsch, another famous sale of 
the period, with four hardback 
catalogues costing a hefty £40 
when new, goes for less than 
£100 today. In the Dr Mumby 
sale of 1976, Sotheby’s offered a 
collection of 500 catalogues dat- 
ing from the late 19th and 
early 20th centuries and got a 
top bid of £260. 

This could be changing. 
Sotheby’s went to town on the 
Andy Warhol collection last 
year, producing four cata- 
logues each with an introduc- 
tion, slotted into a box, and 
priced at $100. This sold out, 
being acquired by Warhol fens 
who could not afford to pay 
$23,000 for one of the famous 


cookie jars, and now fetches a 
premium. In contrast the Elton 
John sale did less well In cata- 
logue terms. Sotheby's over 
estimated the demand, and the 
boxed set of four, which cost 
£60 new, can now be acquired 
for £30. 

Both Sotheby's and Chris- 
tie’s are attempting to widen 
the demand for their cata- 
logues, partly because they 
attract bids at auctions, and 
partly to reduce' their cost The * 
recent grand catalogue which 
Christie's produced for its 
October sale of Russian works 
of art cost £52^97 to produce. 
There was a larger than usual 
print run of 6£Q0 copies. The 
unit cost was £8.6% the price 
over the counter, £10. A more 
typical Christie's catalogue, far 
a routine Impressionist sale in 
London, cost £35900 for a print 
run of 4,550. making a unit cost 
of £7.27, against & price of £10. 

But most buyers are annual 
subscribers for all the 
catalogues iu their collecting 
field and receive a hefty 
discount. For example, the 
3,400 bibliophils who get 
Sotheby's book catalogues 
have had a wonderful return 
for their £319 fee. As well as 
the Garden catalogue they will 
currently be oggling the 
George Abrams collection, a 
beautifully produced guide to 
129 incunables (books printed 
before 1500), plus other key 



Auction catalogues: ■ happy union of art and knowledge, but not yet vahu&fo teepsakM 

works of the first 150 years of production costs by publishing of tacnvKhw 

printing. The catalogue is a uniform sized catalogue far - StaoSd the? Sn; 
primed throughout in “Abrams an sales in ail countries, but Should th£v 3SL£. 
Venetian,” a typeface designed certain department heads more? The 
by Abrams himself, and even jealously guard their control come when 
the over-the-counter price of over the design of their collection nasS! 0 *^ 
£35 looks modest for such a catalogues. saleroom ui 

scholarly exposition. This ^ one area where Sotheby’s' orThH^?* 1 

Catalogues are still regarded Christie’s has the edge, at feast hopinirta »r,S*5? t,e 8 
as loss leaders, part of the on the production side. It owns of Phauus 6X1 

marketing campaign which has its printers, which enables ft to it offered °th^ rsa f 
made Sotheby’s and Christie’s make a m a xim um charge for a produced in 
supreme in the international catalogue of £15. It secured the of the Duk* Td v 1 ™ 
art market. They are reluctant Alan Clore auction when he watched in hH 
to raise the price of their needed to cash in his when the tw^ P ? y 
catalogues, although Sotheby’s Impressionists quickly mainly book de»wJ 
is thinking of eliminating because it could produce a Quaritch rhniL -J* 8 ® E 
stupendous oneoff books from catalogue in ten days. £60 

the animal subscription. They Both Sotheby’s and hope that £22,000, 

are aiming to save on Christie's are e x a min i n g ways for Sij jj 


production costs by publishing 
a uniform sued catalogue far 
all safes in all countries, but 
certain department heads 
jealously guard their control 
over the design of their 
catalogues. 

This la one area where 
Christie's has the edge, at feast 
on the production side. It owns 
its printers, which enables it to 
Tnafa a maximum charge for a 
catalogue of £15. It secured the 
Alan Clore auction when he 
needed to cash in his 
Impressionists quickly mainly 
because it could produce a 
catalogue in ten days. 

Both Sotheby’s and 
Christie's are examining ways 


< 





X 


FINANCI AL TIMES SATURDAY NO VEMBER 11 1989 


ARTS 


WEEKEND FT XXV 




-r 


?in s 

1.1 


I 

- -T? 


'TOT 


3? 

?3S 


Mauled by 
Frankenstein 

Clement Crisp spends an uneasy 
night at the Royal Ballet 


W ERE IT sot for a 
very fine 
performance of 
MacMillan’s My 
Brother, My Sisters as the 
heart of the programme, it 
would be necessary to assume 
that Thursday’s new triple bill 
by the Royal Balldt was 
devised and created by Baron 
Frankenstein* Wayne Ragtag's 
monstrous - In every sense of 
the word - gloss on the good 
Baron’s story, Frankenstein, 
The Modem Prometheus, ended 

the evening. The opening A 
Wedding Bouquet was so 
iwmiad, so malformed, that it 
was as If Frankenstein had 
been busily experimenting 
upon 1L 

The lumbering programme 
building that produced this 
weird concatenation of works 
was further evidence of 
Frankensteinlan meddling. It 
was not a happy occasion, save 
for the re tu rn of MacMHIan’s 
night-haunted exposure of mad 
and incestuous games among 
children. 

My Brother, My Sisters Is a 
study of isolated and obsessive 
gihHngs- u has the same chill 

and wunpplling air nf n meapm 

that rages through Ian Banks's 
dazzling novel The Wasp 
Factory. Five girls’ tautly 
focussed passion for their 
brother (Wayne Ragtag); their 
ritualistic games; the 
whisperings and feverish 
encounters in a half-light; 
Bryony Brind, ■ sweetly 
cer tifiab le and .eddying like a 
thr e a t t hr o u gh a dark house: 
these are the components of a 
briOiantty realised revival of a 
major piece. I have not seen 
Miss Brind dance better for 
years, nor seem more truly an 


artist, than as the leading 
sister. 

Wayne cats to the 

heart of the ballet's feeling as 
the brother, poised on the edge 
of horror, sexually and 
emotionally irresistible to his 
sisters. Lesley Collier is 
the bespectacled girl, by turns 
rival and victim to Brind. 
Fiona Chadwick makes the 
youngest girl terrifying - both 
child-like and cai<*iii««wg 

Admirably tuned 
interpretations from the entire 
cast; a strong performance of 
the Schoenberg and Webern 
scores under Richard Bemas; 
Yolanda Sonnabend’s a 

companion to the drama and 
its emotional resonances: these 
elements, and MacMillan’s 
choreography, tell of the Royal 
Ballet as a strong «tiH 
troupe. 

The revival of A Wedding 
Bouquet, 6hows the company 
despoiling its birthright. This 
is the wittiest, most worldly 
piece of social comedy we 
have. On Thursday night it 
was performed - with the 
honourable exception of 
Monica Mason as Webster, and 
a couple of minor roles - as 
knock-abcut farce of the 
bleariest, beeriest kind. 
Anthony Dowell played the 
Bridegroom as a rabid 
Monsienr Verdoux; Bryony 
Brind flailed as Julia, where 
she should be pathetic; other 
roles were coarsened, or blank. 

The cast romped, and 
goading them was Derek 
Jacobi as Narrator. As spoken 
by Constant Lambert, Robert 
Helpmann (and, indeed, by 
Anthony Dowell) the Gertrude 
Stein text used to have an 
extra-sec wit, with every line 



Scone from ‘Weddng Bouquet* Anthony Dowell, Lesley Collier and Derek Jacobi 


Aloatolr Mutr 


Mr Jacobi bas 
been led' to believe that no 
phrase but must have all the 
juice extracted from it, that 
every repetition (“Josephine 
may not attend a wedding") 
can be jollied along, camped 
up. belaboured with vocal 
tricks. It was a horrid and 
unworthy performance, with 
Lord Berners elegant score 
driven like a Ben Hur chariot 
by Mr Benias. The guardians 
of the Ashton heritage - 
which is a nation al heritage — 
must look to their task. 

There is no point in 
commenting npon Wayne 
Ragtag's Fr ank en s tein. It is an 
assemblage of stage tricks as a 
substitute for dance and 
drama, with an sound track 
Hint is a Niagara of «Mharin 
and design of commensurate 
vulgarity. 

The only intriguing matter is 

that the Royal Ballet should 
have chosen to exhume it, 
when the store-house of the 
company repertory is filled 
with serious master-works 
which would enhance, rather 
th an s ully, the troupe’s 
reputation mid artistry. 


Merce without Merce? 


T HE MERCE Cun- 
ningham season at 
Sadler’s Wells that 
ends tonight is his- 
toric in that it is the first in 
which Cunningham himself 
has not performed every night 
Is there Merce without Merce? 
Of course. What’s most impor- 
tant in Cunningham is abun- 
dantly present in his dancers. 
During the 1980s, there had 
already been revivals (rf sev- 
eral Cunningham works — 
Septet, Rain Forest, Duets - in 
which the choreographer’s 
original role has been success- 
fully ceded to junior dancers. I 
look forward now to revivals of 
such other works as Quartet 
with one of the company’s 
more experienced male artists 
such as Chris Komar or Robert 
Swinston in the Cunningham 
role. 

In the present company of 15 
dancers, there is not one weak 
Hnlr. You aigUC about 
or that casting. (Isn’t the new- 
est winte dancer, Michael Cole, 
dancing the Alan Good role In 


Madame Mao on Merseyside 


L iverpool piay boose 
is decked with posters 
in Chinese. The stalls 
bar is bright with 

kftm jmd lanW m Mwtona 
Mao is on Merseyside. Our 
oldest Chinese community - 
anticipating Manches ter 1 * 
more populous and 
better-known Chinatown by 
many years — sees the British 

pr emlto * nf aw AntfruHa n plwy 

on the bastard barpJnto 
p o v erty , an 

actress-tumedrpolitiaan, who 

hrlffly hrflMWBiJ a rimahla 

section of file world’s 
population before bong 
sentenced to sew dolls and 
reflect on her misdeeds; and 
who at 78 remains 
unrepentant: *i have 
accomplished what I set out 
to do." 

The title-rale of 
Melbourne-based Tb6r£se 
Radio’s Madame Mao is taken 
by Tsai Chin. The actress’ 
parents died as a result of 
persecution in the Cultural 
Revolution; her brother was 
condemned to hard labour. 

The excesses are hinted at late 
in the play when the 
Chairman’s wife 
anathematizes sunglasses, 
bright shirts and western 
music - all damned as 
“suspect” 


The story is extraordinary 

and mi ggwalg , if nothing aha, 
a will of steel. The author 

finds a consistency In the 
pretty actress who loved the 
MBa of fashionable shanghai 
(even when politically 
educating the workers), the 
young player who suddenly 
Identified with Nora in Ibsen’s 
A DoS’s House, the tart — or 
at least sexual manipulator 

— apd the vengeful dictator, 

a consistency that springs " 
fnnn a quickly arrived at 
feminism. 

The child Jiang Qlag was 
br ou gh t up as a woman, and 
theref area chatteL A 
schoolroom scene portrays 
the young girl humiliated by 
a supercilious teacher who 
drills the sayings of ConfactuB 
into her to reinforce the 
inferiority of women* This 

p irfa thp brain washing dngaw 
of Chairman Mao into a 
cultural perspective and is 
Ironically echoed when, years 
later, she consigns C o n fn rins 
to the flames of burning 
hooks, despit e her husband's 


i womanising Mao was 
her fourth husband. (Her 
third, “a theatre writer of 
remantie chara c ter and 
c osm opolitan culture** — 
eviden tly a critic - was 


pdrMat and wiiM up running 

a Chinese restaurant in Paris). 
She was ids fourth wife; the 
grim tenacity with which she 
kept in the background and 
bore Ms infidelities while 
bfrtag her time recalls 
Catherine de* Metfid. Among 
all the political slogans we 
find her reiterated conviction 
th at “M en are evil; we most 
antnm or dic* H 
The hundreds of thousands 
■who suffered anddled; the i-'*- 
irrepiaceable treasures 
destroyed, are not dwelt on. 
Morally the play r emains 
ambiguous. The strength of 
Pet er Oyston’s production lies 
in the Chinese theatre 
stylintim of much of the 
action, aided by Sue Lefton’s 
choreography - notably when 
the Red Guard torture their 
victims in wordless, balletic 
nrime. Flags, musicians, 
scene-setting banners help 
unfold the story. As yet the 

|MM Iwfcc mrmnHinpw?; 

lengthy scenic preparati o n 
often swamps the episodic, 
sometimes cryptic writing; 
What should be a strong Act 
1 conclusion, with the 
appearance of Mao, Andes out 
as the actors wander variously 
Off-Stage and thg aaHgnw 
wander when to dap- 
In the second half when 


political discussion fah« over 
the pulse flags and the 
sp ectacle lose dramatic 
impetus, especially since Tsai 
Chin makes a small-scale, 

mufarrfnmtahly l W f w H 

monster/victim. The other 
ntne players share many roles. 
Tony Steedman hardly 
distinguishes between Mao 

and hk ntfiar pmhnrilmi urfu 
n f mala imfhnrHy anH 

sexuality - slightly eonfosing 
-when, Rke Richard m, 
Madame Mao is visited by ftw 
ghosts of her past. Noreen 
Kershaw (the original Shirley 
Valentine) is a vigorous 
comrade and early ally whose 
family b e c om e victims of 
impersonal juggernaut of the 
Cultural Revolution. 

Laurie Demiefs striking 
set - sliding pl a tf orms, a 
flaking Chinese arch, poles 
stock upright into the ground 
far prison bars - end Patrick 
Dineen's songs enforce the 
occasionally Brechflan 
flavour. We even see the 
indefatigable iron lady 
redirecting the Peking Opera 
in her politically okay revision 
of culture. Perhap6 It's as well 
that we are governed by 
leaden without the faintest 
Interest in the arts. 

Martin Hoyle 


L OVERS OF Mendels- 
sohn’s Violin Concerto 
already know one of 
Andrew Lloyd Webber’s great- 
est hits, though possibly 
unaware of the fact Alas, the 
composer of Jesus Christ Super- 
star comes up with no such 
goods in Aspects of Love 
(released on Polydor 841 136). 
Mi chael Coveaey warmly wel- 
comed the stage production in 
these pages. Superb presenta- 
tion may well bring out the 
showbiz smoothness of it all; 
through-composed dialogue pat 
over by gln F n g actors rather 
than trained operatic voices 
may well indicate the future 
path for music theatre. But 
merciless exposure to Lloyd 
Webber music and the words of 
Don Black and Charles Hart 
with no visual d istraction 
leaves one numbed with over- 
whelming triteness. 

This Never-land, after David 
Garnett, of rich English sculp- 
tors with French villas, Italian 
mistresses and Shantung 
scarves to stanch wounds 
inflicted in crimes passionmb, 
looks wildly novelettish in its 
post-war setting. Couplets Hke 


Records 

Showbiz on disc 


ST. JOSEPH’: 
HOSPICE 

MARE SX LONDON E84SA, 
(Charity RsL No, 231323) 

“Your care is whri makes nw fed 
safeandtecmeinyourhantb. fth 
when yoa show me I am special 


ako special, ft b when you rise 
above thmidog erf me as dying 

so iidp me toKve”— wofdsfraro 

one patient quoted hern in 


kind support 


Seder SSqpedoc 


“Those wretched investments I 
made have gone down the 
dram/ After today there'll be 
no more Champagne" emerge 
naked and rniashampH, as does 
the authors’ slovenly way with 
the language (For heaven’s 
sake! Who’s making all that 
mayhem?). 

Mr Lloyd Webber’s blowzy 
and grudging muse is inade- 
quate for high d rama or pro- 
found emotion. “Love Changes 
Everything” is a rather good 
tune, but the composer does 
little with it except repeat it, 
convoying intensity with vol- 
ume - tactics that fail to work 
with inferior material like 
“Seeing is Believing. ” At best 
the score has an oddly out- 
dated milk and water lyricism 
that recalls the junket whrile- 
someness of, say. Our Miss 
Phoebe. The cast - accents 
just this side of mid-Atlantic, 
just the right level of suburban 
acceptability - is ideally 
ganged, hke the whole kitschy 
enterprise, to the coa c h trade. 

Sadler's Wells New Opera 
recorded its revival of Noel 
Coward’s Bitter Sweet last 
year (TER 1160). The hand- 
somely produced two-disc set 
includes nine numbers never 
recorded before and back- 
ground notes by experts Kurt 
Ganzel and Sheridan Moriey - 
Who reminds us of the work’s 
genesis in a Fledermaus record. 


CHESS No. 797 

X _Rh2? (simply Red 2 Rb4 b5 
draws) 2 Rl>4 b5 3 axb5 a5?? 
(axbS draws though a pawn 
down) and both players missed 
4 bfi axb4 5 b7 when the pawn 
queens. 


though “What Is Love?* 
sounds nearer the Polovtsi 
than the Prater. The new 
orchestrations might be more 
apt to the bustling banality of 
an old Look at Life sound track 
and set a rather coarsegrained 
note for the rest of the revival 

Valerie Masteraon predicta- 
bly provides the best singing, 
but shows up Martin Smith as 
an actor in musicals rather 
than a singer - “if You Could 
Only Come with Me” is hardly 
vocalised at alL A lightweight 
hero who almost croons, he 
sounds less romantic than 
wimpish. 

Apart from such classics as 
“I’ll See You Again” and 
“Zigeuner," the score taps a 
vein of gentle wlstfhlness In 
that flawless gem, “If Love 
Were AIL" Rosemary Ashe’s 
thickly' laid-on French accent 
distracts from its delicate 
fharm. pace and mood, here as 
elsewhere, are turgid. The 
“Ladies of the Town" are rau- 
cous Cockneys, so many Ehza 
Doolittles, and the “Green Car- 
nation" is squawkfiy camped 
up. Evidently Coward now 
requires a style, a lightness of 
touch, as alien to us as Resto- 
ration comedy. 

The newly recorded items 
throw up no new treasure. The 
general impression is of a 
waltzing, swirling Coward In 
romantic mood. Heretically 
one might suggest the plums 
should be accommodated on 
me disc. The long Act 1 finale 
with its (dot ramifications and 
development does not really 
hang together. Coward could 
have learnt from Gilbert and 
Sullivan here. The generally 
decent voices even include. 


among the footmen, Michael 
Chance, now making a name in 
the counter-tenor reaches of 
Baroque. 

After the artistic stagnancy 
of Lloyd Webber and the over- 
frilled furbelows of Coward. 
Flora the Red Menace comes 
as a gust of tangy fresh air. An 
early Kanrier and Ebb show, 
this Depression -era anecdote of 
struggle, optimism and resil- 
ience flopped on Broadway in 
1965 despite the combined tal- 
ents of Liza Minnelli (star), 
George Abbott (director) and 
Harold Prince (producer). A 
1987 revival in the small Vine- 
yard Theater with a cast of 
young unknowns, a rewritten 
book and a single piano, comes 
up fresh and touching on TER 
1159. 

The play within a play is 
performed by young actors on 
a WPA grant in 1935. The show 
is punctuated by a “Street 
Song” (refrain: “Mister, just 
give me a job") and is charac- 
te ri sed by energy, urgency and 
hope, as in the ensemble "All 1 
Need is One Good Break.” It is 
devoid of sentimentality or 
self-pity. Exuberant Flora has a 
new number written for the 
revival, "The Kid Herself," in 
which the delightful Veanne 
Coos never lets us miss Min- 
nelli. A tear de force patter 
number when idealistic Harry 
almost sweeps Flora off her 
feet airf into the Party, with an 
ever-lengthening cumulative 
refrain ending in “You’re a 
communist — sign here!” is 
show-s toppingly done by Peter 
Frechette. The activist villain- 
ess is introduced in smisterly 
Russian melodic mode, but 
there are no real villains in 
this affectionate piece, any 
more than there is tragedy, 
just a shrug, a wry grin, and 
wondering what tomorrow will 
bring: 

Martin Hoyle 


Pictures with rather too 
sforzando an attack to each 
movement for *tii« Elysian 
work?) But it's a constant priv- 
ilege to behold the steadfast 
power, the rapt absorption of 
these artists. 

In the 1987 Points m Space, 
which returned to London in 
the final programme on Thurs- 
day, Catherine Kerr - recently 
retired — used to give a rivet- 
ingly strong, intense perfor- 
mance in the central duets 
with Alan Good. Now Victoria 
Finlayson, who replaces her, is 
an even more beautiful exem- 
plum of still concentration. In 
fine points of small footwork 
and in the rich arch of her 
spine in the work's many back 
bends, she’s ravishing; and her 
sudden switch in mid-duet 
from sustained adagio in 
Good’s anas to ar gent, unsup- 
ported allegro is thrilling . And 
then, suddenly, she dives back- 
wards in a hair-raising sud- 
den-death fell. Good catches by 
the shoulders a few inches off 
the floor. Here as always Good 
is a handsome model at calm 
manly grace and manners. 

The dancers would not be so 
glorious were it not for the 
teaching with which Cun- 
ningham has prepared them 
and the choreography that he 
gives them to perform. But 
there are times when, at least 
on first inspection, the only 
particular ple a mim comes from 
seeing how splendidly they 
negotiate the varied supply of 
m ate ri a l they’ve been given. It 
only takes one innk at the new 
August Pace to see, as Clement 


Crisp has already recorded 
here, that in this Cunningham 
has made one of his most 
miraculous works; and the 
duet material of which it is 
made is new and moving. But I 
have never had to spend so 
large a part of a Cunningham 
season fending off the 
wretched scores and designs. 
Programme two featured two 
other works new this year - 
Inventions and Field and Fig- 
ures - and the 1987 Carousal. 
The dance felicities were 
numerous but incidental. I 
could find no connecting 

t hp»ari 

Of the works new to London, 
the music for August Pace - 
Michael Pugliese’s Peace Talks 
- is the only one with any 
serious distinction. Elsewhere 
we heard clangs, heavy breath- 
ing, tuneless Ring in g — oh, all 
kinds of the silliest musical 
Dadaism. The Cunningham 
devotees rightly say that there 
is more than enough compen- 
sation in the dancing, from the 
dancers I have mentioned right 
through to the company’s new- 
est member, Jennifer Weaver, 
who is modest, tall, formidably 
strong and already amazingly 
alert to the many moods of the 
movement. But the season has 
given much ammunition to 
those who argue that the 
Schools of Cage and Rauschen- 
berg have fallen into their dot- 
age. Cunningham and Co. have 
to carry the day too often 
alone. 

Alostaur Macaulay 


Radio 

Y oung Comrade 
out of line 


WITH PERESTROIKA flooding 
Europe, the basic Communism 
of Brecht's Lehrst&cke sounds 

naive. The story of The Deci- 
sion (Die Massnahme), which 
dates from 1930, is borrowed 
from a Japanese Noh play, 
used in a simpler way in Der 
Jasager (The One who says Yes) 
- a little boy is taken ill on a 
mountain climb and consents 
for the general good to be 
thrown over a precipice. 

This becomes the sacrificial 
need for Communists to be 
sure they all agree with Party 
principles. A team of agitators 
from Moscow arrives at the 
Chinese frontier, and are met 
by a Young Comrade from the 
local people. Have you brought 
guns, he asks, trucks and stuff? 
AH we have, he is sternly told, 
is the teaching of Marxism, the 
ABC of Communism. (I read 
Bukharin's book of that title 
when I was at school. Buk- 
harin came to the same end as 
the Young Comrade.) 

All must wear disguise and 
become “anonymous.” On each 
episode, the Young Comrade 
makes the same basic error be 
is sympathetic. So be helps 
coolies beaten because they 
can’t haul their barge for the 
slippery’ shore; at the strike- 
ridden textile factory he 
assaults a brutal policeman; 
with the rich businessman he 
asks about the workers: at the 
hunger-riots, he tells the riot- 
ers to storm the barracks. All 
these are against Party orders. 
Who is the Party? he asks. We 
are, they say, we and you. 
Take no line but ours. 

The Young Comrade finds 
this too much. But when it is 
explained that he may 
endanger the whole expedition, 
he has enough Ehtverstdndnis 
to agree with his comrades’ 
decision - be must be shot 
and buried in a lime-pit so that 
he can never be recognised. 

This is presented in the 
shape erf a Bach cantata, with 
choruses, recitative and 
dialogue. Brecht collaborated 
closely with Harms Eisler, the 
composer. I found it hard to 
follow the words of the 
choruses, but otherwise it is 
eloquent in a martial way. The 
play, translated by John 
Willett, is deeply 
unsympathetic to me, but I am 
glad to have heard it. The 
conductor was Robert Ziegler 


and the director, originally at 
the Almeida, was Stephen 
Unwin. 

A shame that listeners 
couldn't have beard Monday’s 
play on Radio 4 before this one 
on Tuesday, for Globe Theatre 
brought us Redevelopment, by 
Vaclav Havel. Havel knows 
more about practical politics 
than Brecht learnt from his 
ABC of Communism. He lives 
with it in the position of the 
Young Comrade, at the mercy 
of his sympathies. 

Redevelopment is a typical 
Havel joke. Eminent architects 
are quartered in an old castle, 
working on plans to rebuild 
the neighbouring town. The 
citizens dislike the p lans , and 
befog a petition, signed by 216 
objectors, to the Director 
(Martin Jarvis). The Special 
Secretary (John Moffett) labels 
them a ''pressure group,” and 
sends them to the dungeons. 
But never mind, there are no 
building facilities available yet 

Then a new Inspector is 
appointed. He stops all the 
bulldozing, allows more 
individual ideas, frees the 
prisoners from the dungeons. 
“We’ve waited years for this," 
says the Director; but almost 
as soon as the celebrations are 
done, another new Inspector 
arrives. Old preparations are 
now to go on urgently. The 
prisoners are put back in the 
dungeons. When some apples 
are brought for them, they are 
cut into small pieces in case 
they contain messages, and 
will not be given until Fruit 
Transmission Time, weeks 
away. 

Havel’s talent is for people 
living under inexplicable 
constraints, and he has many 
chances here. His varied 
architects include Ulch. who 
believes in modern building, 
sentimental Plekhanov with 
his violin, and romantic 
Albert, who falls in love with 
Luisa, much his senior and 
already pledged to the 
Director. There is even a 
ghost-legend. It is not gTeat 
Havel, but it is thoughtful and 
funny, well directed by Gordon 
House, and it shows what can 
happen under Communist 
Einverstdndm's. which is 
imprudent loyalty to comrades. 

B.A. Young 
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“ENDISM" IS aU the rage at 
present The end of history. Of 
communism. Of love, literature 
and Nigel Lawson. Strange to 
relate, but endism only seems 
to exert an influence on large 
subjects or objects. There does 
not seem to be any microen- 
dism. No-one, for example, is 
suggesting that sport is coming 
to a p re- millennial end, let 
alone that one of Its most 
glamorous and satisfying com- 
ponents, horse racing, is 
remotely on its uppers. 

Racing is thriving - particu- 
larly in England, particularly 
at Newmarket, its venerable 
headquarters, where a few 
days ago I watched the gold 
and russet leaves of the chest- 
nut trees at Pegasus Stables 
flutter to the ground. In a few 
months’ time, however, those 
same chestnut trees will be 
bursting Into leaf again in cele- 
bration of the start of James 
Fanshawe's career as a race- 
horse trainer. 

Fhnshawe is 28. He Is tall (6ft 
2ins), gangling, bespectacled 
and extremely well-credential- 
led, having served seven years 
as assistant to Michael Stoute. 
one of Britain's most success- 
ful trainers - a preparation 
that will have left Fanshawe 
with no illusions as to what is 
required to make a name for 
himself on his own. 

Plenty of young trainers are 
in the process of establishing 
themselves, helped by the 
wave of prosperity on which 
British racing appears to be 
launched. Among them, Fan- 
shawe's qualifications seem as 
good as anyone's. He looks to 
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‘ Y ou’ ve got to have an eye for a horse’ 


have a shrewd aye for a horse; 
will have learned many hard 
lessons at Stoute's; has a broad 
range of contacts and Is 
unstuffy and modest - quali- 
ties not always associated with 
*hp training profession. 

The last thing I want people 
to think," he told me, “is that 
I’m some sort of whizz kid who 
thinks he knows it all and is 
about to start winning every- 
thing in sight Racing isn't like 
that" 

A trainer’s life sounds jolly 
pleasant - up with the larks, a 
25-course breakfast, out on the 
gallops, off to the races, hob- 
nobbing with sheikhs and 
queens, top hat tails, riv- 
ers of champagne, bashing the 
beastly bookies, nonchalantly 
smiling as another winner 
flashes home, a Lear jet to 
Kentucky, caviar by the buck- 
etful - the money just rolling 
in. (Apart from training fees 
and a slice of the prize money, 
there are numerous ways in 
which top trainers grow rich, 
from betting - if they want to 
- to buying and selling blood- 
stock). 

The reality is different, at 
least for most trainers. It is all 
about basics, which is why the 
first thin g Fanshawe showed 
me when we strolled round the 
yard was a newly-installed 
corn-crashing system. “Austra- 
lian oats, Ha radian hay," he 
said tersely. Nor does the yard 






James Fanshawe at Pegasus Stables, Newmarket 


: .qsjsw*.- — *3. ' " 

* . .a- - 5 ’ "'-o i-'- ! 

vs *-.»•** .1,-r ; V - .«■: 

• -,t 

-• ~-r« „ ./ V • 

•• * ' r ' •; 

. • --V 


ring with superfluous witti- 
cisms. Racing is a business, 
tr ainin g is deadly serious, 
which is why one of Fan- 
shawe’s staff told him as we 
entered the yard; “Key’s doing 
the Shahrastani, so there’s just 
the Elegant Air to muck out 
this afternoon." Fanshawe 
seemed pleased with this cru- 
cial intelligence. 

Pegasus is leased. Fanshawe 
moved in a year ago. It is an 
historic yard, built by Fred 
Archer in 1883 and home of the 
1919 Epsom Derby winner. 
Grand Parade. In recent years 
it has been used by trainers 


Bill Watts, Michael Jarvis, 
Clive Brittain and Patrick Has- 
lam. It is in need of some 
repair, and its famous dock is 
broken, but it is an ideal estab- 
lishment from which to launch 
a career. 

There are 57 horse boxes and 
seven acres. It is beautifully 
quiet. When I talked to Fan- 
shawe he already had 20 horses 
in his care, including 18 year- 
lings (soon to become two- 
year-olds), owned by 14 own- 
ers. having attended all the 
main European yearling sales 
this year and attracted patrons 
from Sweden, Japan (he 
hopes), the US, Ireland, 


England — and Dubai, which 
means the horse-mad, money- 
no-object, ruling Maktoum 

famil y. 

Hie price range of the year- 
lings in Fanshawe’s care 
ranges from 2,000 guineas (1 
guinea = £1-05) to 56,000 gns, 
with some of them still for sate 
or lease. “1 win definitely have 
at least 25 horses by the start 
of the next Flat season,” he 
says. This is the minimum that 
his accountant thinks neces- 
sary for a Pegasus-sized yard. 
“A lot of the horses will be 
named after the firms that 
have bought or teased than.” 


When. I arrived at the stable 
Fanshawe was entertaining 
Syunichi Yamada. the presi- 
dent of a firm of Japanese con- 
struction consultants, who had 
that special brand of jollity 
that marks the Japanese rich. 

James Fanshawe was born to 
train His family backgro und is 
almost exclusively military. He 
spent his childhood in War- 
wickshire and then in Galway 

Where his father was mas ter of 

foxhounds of the Galway Blaz- 
ers. Then the family moved to 
the Cotswolds. James rode 
ponies from the age of four, 
and was point-to-pointing' an a 


chasing foxes shortly thereaf- 
ter. 

Be left school at 18, spent a 
month working on his father's 
farm, and then launched him- 
self on the training tedder, first 
with George Fairbaim in Nor- 
thumberland. then Josh Gif- 
ford, then David Nicholson, 
then with Michael Stoute, 
where he was responsible for 
one of Stoute's two yards, 
Beech Hurst 

At Pegasus Fanshawe has 
assembled the makings of a 
young and talented staff, 
including Paul Carvill, assis- 
tant trainer, Michael Reid, 
head lad, and apprentices Lee 
Arnold and Kevin Rogers. Fan- 
shawe hopes to use top jockey 
Waiter Swinburn whenever 
possible 

“When you first start you’re 
grateful for any horse that 
comes into the yard,” he says, 
“but you want a balanced team 
as welL You want two-year- 
olds that are going to make an 
impact fairly quickly, but that 
also have scope for training on. 
Basically, m buy horses that I 
like. A lot of things are impor- 
tant - movement, limbs, ath- 
leticism. personality and out- 
look. You’ve got to have an eye 
for a horse and no mistake. 
Whether I have really got the 
‘eye! _will rapidly become 
apparent.” 

As for training, he says that 
there Is no particular magic to 


it “It's about hard work; man- 
agement. team spirit, detail.” 
On the other hum, explaining 
what ingredient distinguishes 
an out and out genius like Noel 
Murtess or Vincent O’Brien is 
next to Impossible. 

These are boom times for 
British racing, agrees Fan- 
s ha we. There is a great deal 
happening - satellite broad- 
casts of racing to betting 
shops, which should help boost 
the betting levy, the tougher 
stance on whips, night-time 
racing, all-weather trades.” ? 

On the other hand, the folia- 
tion of racing costs draws no 
sign of being checked. The top 
Newmarket training rate fat 
now about £30 per day - £210 
per week ' - though that is 
extremely basic and does not 
include extras like gallop fees, 
shoes and plating, routine vet- 
erinary attention (say £20439 
per month for vaccinations and 
teeth rasping, though vets' foes 
can easily balloon, with equine 
operations costing much the 
same as human surgery), 
insurance, registration foes, 
travelling, race entry and jock: 
eys’ fees, and on and on. 

James Fanshawe will not be 
charging £30 per day, at least 
not to start with. But he hopes 
his time will come. In the view 
of Michael Stoute, Fanshawe 
has all the qualities needed to 
succeed - above all, dedica- 
tion. If he really makes the 
grade, he will be able to import 
his own brand of caviar in Us 
own little Lear jet 

Michael 

ThompsonrNoH 


I T WAS quite like old times at Wem- 
bley. John McEnroe was back in 
town and the rulers of the men's 
game were engaged in one of their 
periodic bouts of in-fighting. 

The left-handed American first won this 
tournament in 1978 when it was the Ben- 
son and Hedges championship, and he 
claimed it four times more in the five 
years that followed. Having climbed back 
to a world ranking of No. 4 after a period 
in the doldrums, it seemed right there- 
fore, to see him seeded No. 1 again at the 
newly-named Silk Cut Challenge. 

McEnroe was also playing some beauti- 
ful tennis, directing occasional snarls at 
the court officials and offering unsolicited 
advice to the umpire as he breezed 
through his first two rounds against fel- 
low-American Scott Davis and the German 
Davis Cup player, Eric Jelen. But there is 
a mellowness about the 30-year-old warrior 
now. 

There used to be moments during the 
winning years when one felt acute embar- 
rassment watching the perfectionist streak 
wreaking its havoc. Now, there is less 
venom in the protests - perhaps the 
result of marriage to Tatum O'Neal and 
the responsibilities of fatherhood contri- 
buting to the maturing process. Whatever 
the reason, the spectators in the refur- 
bished Wembley Arena seemed glad to see 


McEnroe makes it a Challenge to savour 

John Barrett revels in a week of Wembley tennis with more than a touch of old times 


Indeed, they were almost as glad as 
tournament director Len Owen of Gallagh- 
ers. When the original calendar was 
announced, pitching his $517,000 event 
against the fi w tournament in Stockholm, 
he seemed likely to be presiding over a 
monumental flop. As it has turned out, the 
first tournament under the new banner 
has produced an attractive field and some 
fine tennis. And last night’s contest 
between McEnroe and the mysterious 
Czech, Miloslav Medr, promised to be the 
match of the tournament, with Michael 
Chang’s engagement against the top Rus- 
sian and No. 7 seed, Andrei Cbesnokov - 
a repeat of the French semi-final - almost 
as interesting. 

Even in defeat, 37-year-old American 
Jimmy Connors, seeded four, who won the 
first B&H tournament in 1976 and beat 
McEnroe for a second title in 1981 (a mem- 
orable five-set match, that one), produced 
some delightful moments against fellow 
left-hander Alexander Volkov, 15 years his 
junior. The tall Russian is one of those 


frustrating opponents who, despite a cer- 
tain stiffness, hits fluent shots, hard and 
true, that are either virtual winners or 
expensive losers. 

It is only when you discover that Volkov 
is really a right-hander, who plays with 
the left only because he twice broke his 
right arm when learning the game as a 
youngster, that you realise why he some- 
times looks awkward. In the circum- 
stances, his progress is astonishing. 

Against Connors, the Russian lost the 
first four games but got himself into the 
contest by extending the opening set to 
nine games. When Connors broke to lead 
4-3 in the second set, the match seemed as 
good as over. But here, the years caught 
up with him. 

Despite having just won his 108th and 
109th tournament titles — in Toulouse 
(where he beat McEnroe in the final, inci- 
dentally) and Tel Aviv - Connors now is 
subject to that most dreaded of all com- 
plaints for pmfemrinnai sportsmen, concen- 
tration slip. I remember the ageing Ken 
Rosewall, still winning circuit tourna- 


ments well past his 40th birthday , describ- 
ing the unnerving experience of realising 
suddenly that two games had passed with- 
out him remembering a thing about t.hpwi 

Connors had a few such moments of 
amnesia. Four forehand errors allowed his 
opponent to believe he might have a 
chance. The Russian took it beautifully, 
and even survived a match paint in the 
final set before completing his 3-6 64 7-6 
win. 

As a footnote it is worth recording that 
Volkov’s brittleness cost him his next 
match against Robert Seguso, who won 
their entertaining battle 6-4 26 7-6. The 
American can be congratulated for surviv- 
ing on little sleep for he is in London with 
his wife, the farmer Carting Bassett, and 
their 20-month-old son, Holden. 

At the tournament dinnw on Monday, 
Holden fell asleep on his father’s shnnw gr- 
after enjoying a playful romp with Milos- 
lav Mecir Jum, who is a couple of months 
older. Such are the problems of the itiner- 
ant sportsman. 

In another opening round encounter on 


Tuesday, It was pleasing to see Britain's 
only qualifier, Nick Brown, come so close 
to haafang Chesnokov, who won an absorb- 
ing battle 46 7-6 6-2. Brown is an enterpris- 
ing chap. At the age of 27, he decided to 
return fall-time to the dren it this year 
after almost five years as a coach at David 
Lloyd’s indoor clubs. 

Brown became convinced there might be 
a future as a circuit p rofessional following 
his snccess-in test year’s Mortgage Corpo- 
ration League when, playing at No. 1 fin: 
Lloyd’s Raynes Park, he brought In the 
points regularly with victories over experi- 
enced players like Peter Fleming and Dar- 
ren CahilL In the circumstances, a ranking 
of 151 at present is no disgrace. But the 
next step — breaking into the top 60 to 
ensure an entry to the main tournaments 
- will be a real test of character. 

Despite the benefit of help from Ian Bar- 
clay, Pat Cash’s Australian coach - who. 
sensihly, has been introduced to the top 
British players fay national team manag er 
Warren Jacques — there are still technical 
flaws in Bnnrals game, especially on the 


forehand side, that will be difficult to erad- 
icate and impossible to conceaL 

These are the real moments of truth In a 
player’s life. If Brown can learn from 
them, and. maintain his improved work 
rate, he could yet become the best of the 
British men. 

Meanwhile, there are some interesting 
developments In the battle for supremacy 
between the ATP tour, the 1990 circuit 
organised by the'players, and the Estab- 
lishment. Doubtless encouraged by pro- 
moter Ion Tiriac, who acts as their consul- 
tant, the German Tennis Bund have said 
they will not sanction the Grand Stem 
Cup, the new $6m event to be held in 
Germany next December for the eight men 
who perform best in next year’s four major 
championships and the Davis Cup. 

Dr Axel Meyer-Woelden, the promoter of 
the Grand Slam Cup, is threatening to sue 
the Bund if they continue to . oppose the 
competition. “What they are doing is 
against German tew. They have no right 
to sanction or not to sanction the. cup," he 
told me. It is entirely outside their juris- 
diction. Of course, I would welcome their 
co-operation and I hope that some sensible 
arrangement will be made for them to 
become involved.” 

As the plot thickens, tins everyday story 
at millianaire folk will deserve a Ml inves- 
tigation. 
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No. 7,087 Set by CINEPHILE 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday November 22, marked 
Crossword 7,087 on the envelope, to the Financial Times, Num- 
ber One Southwark Bridge, London SEI 9HL. Solution on Satur- 
day November 25. 
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ACROSS 

1 Pictorial artist inspired by 
Hogarth or (initially) Mod- 
ern Great (12) 

10 Beast - eastern family - in 
fireproof dish (7) 

11 French in American country 
find me scent (7) 

12 Command the cosmos (5) 

13 Isles of man and women get- 
ting married (8) 

15 Business partnership of a 
kind in hemlock (10) 

16, 18 Start scheme for fewer 
walls (4,4) 

20 Insignificant presentation of 
calf love in art (10) 

22 Abandon enterprise? (Note 
bill held by European or 
Asian) (4.4) 

24 What to do with a caravan 
that is to say GL3) 

26 Moor to return greeting (7) 

27 Book about wireless opera- 
tors as singles (7) 

28 Square piece of writing from 
French put through the mili 
«*> 

DOWN 

2 Parliamentarian, a shire at 
the other end (7) 

3 Become established: OK to 
tear off? (4,4) 

4 Medal before meal? (4) 

5 Drink a small pint, with 
jukep cocktail, on the rocks 
(5,5) 

6 Anger - in time could he 
purchaser too (5) 

7 Collect and raise to conve- 
nient number (5,2) 

8 Concern when to sign ten- 
ancy agreement? (13) 

9 Rude remarks by well 
known people (13) 

14 Threat of violence upsetting 
to doctor’s locum (5.5) 

17 Latin man turned out such 
a brilliant performer (S) 


19 Transport affectations to 
fruit of rose (7) 

21 Western doctor in tight at 
start of month? (3,4) 

23 Hay collector takes water 
from boat (5) 

25 Beast of a party (4) 
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mdhm Street 039 Sconport 1136 Prteanert 
Cell Block K 


m 


IH *-i , k 1 :f 


838 em David tha Onocne. 990 Bey Dominic. 
830 Dennis. 838 Orientations. BLOB Tte 
Unqulaf Mind. na08 Rob's Programme. 1130 
Tte He n datwm KMo. 1290 Tta Waltons. 138 
pm Land ol tte (Hants. 238 Stars In a Dark 
Night. 838 ite Ron rodder" (8u*tor Keeton 
store oa Mnwelf). 

*38 An of the Waatorn WOrkL 430 Moving 
Sails. 4rt0 Answering Book. (Mary Ootdrtng 
Interview* Sir Danya llendaraon. ctmlnnan of 
ICO- 838 News Summary and wealher. 93* 
American FoolbML 838 Tte Wonder Yaera. 
730 Equlnac Deadly Faroe. 030 The Meat 
Show. 930 One Hour wtto JonaOun Ron. 
1490 Hitch on 4: "Tte Man who know too 
much" 121s am Amerlctoi FooffioJI. 138 Tte 
Work) Qomaa. 

S4C WALES 

Aa eternal 4 ascapc- 

990 an Hototog Henry. 8E18 Hatao. 1038 llui 
Common* Touch. 130 pm For Batter or 
Worse. 130 A FsmBy 3 Wv. 1330. Ftim; 
■Mystery Street' wfm Rtearao Montolben. 
4rtB Salmon NWiL 430 Eaulnox. 738 O Bed- 
war Ban. 7.18 Sam Ton. tM Nawyddkm. 73* 
Dwtad Y Don. *30 Hd Slraeon. asa* Dectoau 
Conu. DedlfWi Cenmol. 830 Wythaoa Ym 
Mywyd- 930 V Ouw Byw. B3S Tte Meats 
Show. 1838 A Time tor Remembrance, maa 
Fi kb: ‘Scotland Yanr. 




1230 pm Faming Otary. 200 Tte ^ectneu* 
lor World of Guineas Record*. 238 Tte 


1238 pm Haro anti Now. 238 Tta Prune and 
print*** of wales In toe Far East 238 Best 
and Uareb. SE38 BuMsaye. 895 ALF. 1138 

Prisoner. CoU 8teek a 


1330 am n a n a to lona. 1238 Las Frongato 
CtezHtou*. U30 Cyril Ptatoher'a TV Garden. 
930 Dog Day*. 

228 Tte Primal sad Prtnc aaa ol Wrtos In 
toe far East 298 Buflseye. 1138 Tte Itenan 
.factor. 1138 film: AUsrair Maetaan'4 -84w 
Wand*. 


r] : r 


1238 pm Lend marie. 230 Tte Prince and 
Prince** 3 Wiles In tte Far Eou. 298 Fltau 
•Tte boa Mtatran* wtto Alan Ladd and Vlr- 
gtota Moya 4c90 The World at Oott. 530 
Scattport 838 BuBseye. 1133 Prtmtr Cell 
Stock H. 

GRANADA • 

1290 pm Thta Is Your Right. 1230 Aap Km 
Hok. 238 B*3saye. 838 Coronation SBeeL 
.1138 Prisoner: Cafl Block a 


1298 pm Cure's Countrywtse, feltowed try 
Waoiter tor Fnimm- 290 Tte Lowe Boat 
935 Buitaeys. 

835 Who's Tte Boss?. 1198 Prtoonar Ceil 
Wwk H. toUowedby ITN News headttnaa. 

MTV WALES aa MTV eatopfc- 
1230-1238 pm Forming Wales. 230 Day 
Return. 230438 Heart of too Couttry- 









m 



130 m Roger H oyts soya * 0(108 Mon Una 
Sunday;. ME Mrtortre lor you. nSSSpSt- 
mono Carrington with your Radio 2 AlMime 
gnmto._ a9B pm Oltoert and Btanrero -Tte 
Mterto* conducted by Sir Chortea Mreharrus 
C 3 * * * OwrM Medda takas a lote at Otic 
popular coareosi. 

40* Stag Sornomiftfl Skopta. 838 Cterita 
Cheator. 73* LMag sAft Betty. 738 Adata 

day Hot! hoar. 290 Your Hundred Beat Tunae 
wWi Kemwtii KendaH. 1098 Somn bam tiw 
mm 1838 Dm tones at «w ptana!iiae 
22? r ?*** " ** h ’Sounds ol Jazz'. 13* ma 
Colin Bony praaa n t u figiwido’: T-BH inn a 
L ttta Night Muato. * 


7« MB By Appointment. 730 News. 73S 
HeyteOrtglnel*. 830 New. 838 Your 

cart Choice. WrtS Music Weekly (krtowtMhv 
tte Tv»o-Mlnui» SJIsnoa). 11» BruSw 
SynpiKMy No 7. BBC PMtariKMe 

12 ns Vsrmrer QusrtoL Haydn (Quartet lo 

m) ploy* soewtoa by Carlos do Beteon. 

138 Irina Arkhipova (mrezcreopnma] with 

182 No Maaort laaranua to E noi, Kotl 
S fravtacky (State: RUUneno}. HayS, 
phony No S3, ■Hmri. 

438 "The Ring* In Leferig. Edward da 
Sown reed* ttelw M three eal^oStaS? 
Angelo Neu mann 's ‘Personal RacoHectione ni 
Richard Wagner*. 830 MozarTa Chamber 
Mask: whti Piano. York Plana Trim pw 

Trias: h E. X543: h a KSIhb to B flat iuok 

PHMoB townrai reeding). Irts By 
Atone: Noel Wtu nces aw hunutetote! 
feme* of Bretatfs, Bartlner EnagnttoL m, 
Tokyo PMtwnnoflio Orcteatra, pm i : cam, 
manlnav (Ratio Conaarto No 3, mm Jatm 
UH). 738 Uk* tte Waters. (AMhotomTof 
portry). 8S8 Tokyo PO. pmt a 


*13 Feedback (Chrta Ctonktoy ate vtawws' 




Eytej.taia Tte Natural History nognnmo. 

L Idris An Odyssey 


. n t. 
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